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THE WEEK 


Official promise of another prosperous year on the farms 
tends to strengthen confidence in the general business 
outlook. The Government grain report this week made a 
splendid exhibit—dquite fulfilling expectations—and, in the 
case of wheat, assurance is given of the greatest yield that 
this country has ever raised. With the increased wealth 
derived from the soil the purchasing power of the agri- 
cultural community will be enhanced; an enlarged rail- 
road freight traffic is indicated by the bountiful harvests 
and, since funds here are in abundant supply, no difficulty 
should be experienced in financing the marketing of the 
crops. In regard to the monetary situation, much sig- 
nificance has attached to recent developments; gold is still 
being withdrawn from this center in substantial volume 
without exerting any material effect upon rates for ac- 
commodation. Obviously, this is not a normal condition; 
when some $17,000,000 worth of the precious metal is en- 
gaged for export in a single week it might logically be as- 
sumed that lenders would restrict their offerings to a 
considerable extent. Yet, money is exceptionally cheap 
because requirements, both in speculative and mercan- 
tile channels, are comparatively meagre, and the local 
banking position is unusually strong. This latter fact 
means that one essential stimulus to business expansion 
is not lacking, and there now are several signs of reviv- 
ing activity in commercial and industrial channels. Ab- 
sence of uniformity continues to characterize trade ad- 
vices, but, considered in a broad sense, favorable reports 
predominate. Retail distribution at leading points is widen- 
ing, and some improvement is also manifest in jobbing 





and wholesale departments, while rather less complaint is. 


heard as to collections. In cotton goods, transactions are 
quite fair and prices have recovered on certain lines, with 
special sales of wash goods last week being very success- 
ful. Woolen mills are still in need of orders, yet, on the 
whole, sentiment is more optimistic. Seasonable influences 


have had a favorable effect upon the footwear situation 
and the factories are more fully employed. This has re- 
sulted in some betterment in leather, although, in a gen- 
eral way, the latter remains quiet. One of the most en- 
couraging features is the apparent increase in the volume 
of railroad equipment contracts. For the month of May 
the transporting companies again reported a loss in gross 
earnings amounting to 8.2 per cent. in comparison with 
the corresponding period of last year, while bank clear- 
ings this week were smaller than in 1913, the difference 
being 12.2 per cent. 

The extreme heat has somewhat hampered mill forees 
in iron and steel, operations in the Pittsburgh district 
being at approximately 50 per cent. of capacity. No ma- 
terial increase in the volume of new business is apparent, 
yet evidence of improvement in condition is not wholly ab- 
sent. The better buying by the transporting eompanies 
is mainly for summer deliveries and demand of real sig- 
nificance is still lacking. Yet, orders for 10,700 cars are 
reported, which will bring over 100,000 tons of plates and 
shapes to the plants in Pittsburgh and Chicago territory. 
More activity has prevailed in pipe line than for months 
and bar requirements are also enlarging, as is also the 
inquiry from implement manufacturers. Purchases of 
structural material have been sufficient to prevent prices 
from falling below $1.15, as a rule, but plates sell at 
$1.10, Pittsburgh, and some shading of steel bars is noted. 
Merchant pig iron operators are running at about 50 per 
cent. of normal capacity and current business is only mod- 
erate, with scattered sales of foundry iron No. 2 at $13, 
Valley. 

Advances have occurred on many lines of cotton goods 
and there is still a fair demand for cloths for delivery 
during the next two to three months. Because of the 
strength of the raw material the mills are disposed to in- 
sist upon higher prices and this prompts buyers to operate 
conservatively. Printers of staples continue busy on old 
orders and bleached goods have risen %c. a yard, with 
substantial sales noted. Activity has recently prevailed 
in wash and white goods for immediate delivery, but dis- 
tribution is mainly in small lots. New lines of underwear 
and hosiery have been opened for the spring season at 
about the rates current a year ago. Thus far, the de- 
mand has been slow in developing and in several instances 
hosiery mills are running short time. A steady business 
is being received by dress goods mills engaged on staples 
and some of the plants making serges are sold ahead into 
October and November. Foreign cloths continue to at- 
tract considerable attention in jobbing circles and impor- 
tations have been larger than was anticipated. Efforts 
are being made to raise prices of finished wool products 
owing to the advance in the raw material, but buyers ap- 
parently are not in sympathy with such a movement. 

The improvement in footwear is not regular, as quiet- 
ness continues to prevail in several quarters. There is no 
disposition among wholesalers to speculate as to forward 
requirements and fall business has been delayed for a 
considerable period. In some instances, orders received 
from traveling salesmen are not up to the volume of 
a year ago, and it is anticipated that buyers will hold 
off until the opening of July, when personal visits will 
be made to the Boston market. In so far as the weather 
is concerned, conditions have favored increased activity 
in retail circles, and white goods in women’s wear have 
been moving especially well. More duplicate contracts 
for seasonable lines have been received by the jobbing 
trade, but it is too early for retailers to show any par- 
ticular interest in fall fashions. There have been no 
sales of sole leather at actual concessions, apart from the 
low figures named on dry hide hemlock bends, yet tanners 
admit that quotations might be shaded on certain goods. 
If anything, union backs are somewhat firmer; oak sole is 
quiet and featureless, with no transactions of consequence 
having been effected. Continued strength is apparent in 
sole leather offal, but shoe manufacturers are slow pur- 
chasers of union cut soles, while upper leather is still 
generally dull. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Further Progress Towards Improvement, and 
Prospects Generally Considered Encouraging 





BOSTON.—Retail trade is good and wholesale trade im- 
proving. Reports from mills and factories are more en- 
couraging, noting a larger volume of business and a some- 
what better outlook. Operations, however, are on a very 
conservative scale in the majority of instances, and most 
buying is still on a hand-to-mouth basis. An exception 
is found in wool, however, dealings in which have been 
very large and more of a speculative character than 
formerly, leading manufacturers being disposed to stock 
up in view of the upward tendency of prices. Speculation 
in the new clip has forced prices up to the highest point 
of the season. Manufacturers of wool products report new 
business checked by the higher prices quoted for all prod- 
ucts, but that mills are busy on old orders and that they 
are determined to get better prices on new contracts. Cot- 
ton mills are receiving more business, buyers showing in- 
creased disposition to operate in certain lines that are 
quoted at what are thought to be reasonable prices. In 
knit goods, also, more attention is given to new lines for 
next spring. There is considerable idle machinery in the 
silk industry, but a good retail and jobbing trade is re- 
ported. In the shoe industry improvement continues and 
many factories are resuming full time and employing 
more hands. Demand for leather increases with expansion 
in the footwear industry. Building materials are in fair 
demand, but business in lumber does not appear to keep 
pace with New England building operations. General de- 
mand fer pig iron maintains improvement but is not yet 
satisfactory. 

The advance in the price of butter checked demand and the 
market became dull and is lower this week, receivers making con- 
cessions in order to move receipts, which have been larger. There 
is no increase in the demand for cheese, but owing to higher pri- 
mary markets local quotations have been raised. Choice hennery 
eggs bave been in short supply and sold at firm prices, while re- 
ceipts of western were freely taken at steady prices. Fruits and 
vegetables are in greater variety, but supplies are not large as 
local crops are backward. There are light offerings of spot corn 
and oats, especially of the former. Receipts of hay are light 
and meet with a slow demand, buyers waiting for expected lower 
prices. The flour trade is dull. 


PROVIDENCE.—tTrade in this vicinity continues quiet, 
producers and distributors alike, as a rule, doing a smaller 


volume of business than for several years at this period. 
Some improvement is noted in a few lines, but there appears little 
prospect of generally increased activity until the early fall. Manu- 
facturing jewelers are still working on short time to keep their 
plants in partial operation. The woolen and worsted mills have 
done fairly well the past few weeks, but prices, owing to foreign 
competition, are said to have made profits small. The cotton mills 
are working about the same as for several months past, but some of 
them are running out of orders and unless new sales are soon 
made curtailment will be necessary. Manufacturers of machine 
tools report business only fair, and narrow fabric manufacturers 
are operating only about two-thirds of their capacity. The lace 
factories, however, are securing good orders, and the silk mills 
are also doing well, Wholesale grocers, jobbers of meats, produce, 
etc., report sales only fair, and there appears little snap to the 
retail trade. 


MIDDLE ATLANTIC STATES — 








Quiet Conditions Still Prevail at Some Centers, 
but Others Report Fair Activity 


PHILADELPHIA.—While conservatism is still a promi- 
nent feature in numerous lines, there seems to be a grow- 
ing disposition to regard the future with more confidence, 
wholesalers, as a rule, looking forward to an active fall 
demand for merchandise and current retail trade in sea- 
sonable goods being much improved by more favorable 
weather. Jobbers in dry goods, hosiery, underwear and 
notions state that the trade are buying closely to im- 
mediate requirements, but the movement of millinery at 


wholesale is fairly satisfactory. Manufacturers of cloaks 
and suits and men’s and boys’ clothing say that business 
is rather quiet, and while some houses have their fall lines 
out, orders as yet are being placed conservatively. Manu- 
facturers of shirts, shirt waists and cotton dresses, how- 
ever, note some improvement, but this is hardly sufficient 
to offset the quietness that prevailed earlier in the season. 
Practically no change has appeared in leather, the mar- 
ket being still very strong on a moderate volume of busi- 
ness, while glazed kid continues in fair demand, although 
principally for export. The shoe trade is dull, except in 
special lines suitable for this season. Owing to the strength 
of advices from the West, as well as from Europe, the local 
market for wool displays a further upward tendency. 
Prices are above a parity with those in the West, where 
the quotations are reported to be higher than for several 
years. The cotton market is somewhat less active, but 


prices remain firm. 

In the lumber trade prices are reported steady, notwithstanding 
the slack demand and generally unsatisfactory conditions. Sales 
are small and it is predicted that if improvement is long delayed 
some mills with large stocks will be compelled to make reductions 
in quotations. Building activity is quite pronounced, there being 
at present a number of large office buildings and factories under 
construction, while permits issued this week were in substantial 
volume. Conditions in the coal trade remain about the same, dul- 
ness being still the most noticeable feature. Chemicals and drugs 
are in fair request and the paper market is active. Orders cover- 
ing about all grades of materials continue to be placed freely for 
paints, painters’ supplies and wall paper, and manufacturers, job- 
bers and retailers state that the volume of business for the season, 
which is now nearly over, will be well in excess of that in 1913. 
The wholesale liquor trade is quiet. Spirits are selling in small 
amounts, while the withdrawals of old whiskies are not very large 
and comparatively little new goods are being made. Wines and 
case goods are in fair request, but gins and brandies are dull. Some- 
what less activity is noted in the wholesale grocery market, but 
while purchases are mostly in small lots prices are firmly held. 
There is not much doing in canned goods, as many dealers are 
waiting for the new crop. New teas are being freely taken at 
steady prices, and a somewhat better inquiry for coffee has caused 
a hardening in certain grades. Sugar is quiet and steady. 


PITTSBURGH.—The Westinghouse strike, involving 
about 10,000 employees, is a disturbing phase of the local 
situation, though an adjustment of the difficulties may re- 
sult from present negotiations. Manufacturing in gen- 
eral is much curtailed and iron and steel production is 
barely 50 per cent. of capacity. Retail trade is kept 


back as a result and mercantile activity is below normal, with col- 
lections rather tardy. Miscellaneous industries are quite active 
and sanitary ware plants are handling a fair volume of orders, but 
in machinery and mill supplies quietness continues and spike and 
bolt factories are working only part time. Window glass plants 
have suspended for the usual summer shutdown. Stocks in the 
hands of jobbers are not excessive, and with a normal demand sup- 
plies are likely to become exhausted by fall, especially the popular 
sizes. There is but little strength to the fuel market and the lake 
movement is slow in getting under way. The spot market is 
uncertain, with concessions available, though in contracting there 
has been but little deviation from prices of last year. 
SCRANTON.—The volume of business, both wholesale 
and retail, seems to be fair, but collections are reported 


slow in almost all lines. The silk industry continues active, 
with prices good, but iron and steel are stagnant and prices weak. 
The recent campaign to raise $1,000,000 as a fund for the secur- 
ing of new industries met with marked success, the entire amount 
having been oversubscribed, within eight days, by 5,700 individuals 
and corporations. 


BUFFALO.—Business in this city and vicinity appar- 


ently remains in a quiescent condition, and still awaiting 
developments. The general situation is one that seems to create 
a pessimistic feeling in the minds of manufacturers and wholesalers, 
and while retail trade seems to keep up, especially in the necessities 
of life, those dealing therein are buying from hand-to-mouth and 
making no large commitments for the future. In some special lines 
orders have fallen off 25 or 30 per cent. from same period of last 
year, and while this applies to seasonable goods mainly, many 
standard goods are also included. The one bright aspect is that 
crops promise to exceed any former year and will go far to place 
business on an improved basis. 

UTICA.—Some improvement is noted in most lines of 


trade, although among manufacturers there is comment 
concerning the decrease in orders as compared with the same pe- 
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riod last year, all plants are not operating full time. Summer 
weather has quickened retail business to some extent. 





SOUTH ATLANTIC STATES 


Business, as a Whole, Continues Quiet, but Senti- 
ment Appears to be More Confident 





BALTIMORE.—Continued warm weather has served to 
some extent as a stimulus to business. In a number of 
cases, however, the smaller fruits have suffered from lack 
of moisture, which has made the yield somewhat below 
that hoped for, but the larger fruits continue to promise 
well and it is generally believed that apples, pears and 
peaches will considerably exceed recent records. Whole- 
sale dealers in dry goods, notions, millinery, etc., have 
experienced a rather dull season, though they are now 
looking forward to early improvement. Industrial con- 
ditions seem to be better, and with early legislation on 
the subject of railroad rates it is apparent that a turn for 
the better will begin. The real estate and building busi- 
ness continues very active. 

LYNCHBURG.—This is the dull season in many lines, 
and quiet conditions prevail, except with shoe jobbers and 
manufacturers, who report business good. Factories are operating 
at full capacity and the output is being gradually increased to 
take care of orders. A satisfactory feeling is evident among the 
retailers in all seasonable merchandise, and clothiers and dealers 
in dry goods report sales in excess of the same period last year, 
with collections fairly good. 

RICHMOND.—Continued dry weather has had a bad 
effect on the principal crops of this State, including corn 
and wheat, and truckers have also been affected adversely. 
Planters express the opinion that rain will have to be in evidence 
shortly or considerable further damage will be done. More activity 
than has been noted for some months is seen in the local real estate 
market and the building trades are more actively engaged, prin- 
cipally with small contracts. 

ATLANTA.—Warm dry weather prevailed the entire 
month of May and, while there has been more or less rain 
during the past ten days, there is still need of additional 
moisture to bring out the cotton plant in many sections of the 
State. Crop conditions, however, are generally satisfactory and 
with good rains, trade would be considerably stimulated. Retailers 
in most lines have had a satisfactory season, especially in summer 
clothing and furnishings. Merchants, on the whole, howeyer, have 
been and are still conservative, purchases being small, although 
more frequent than usual among the country dealers. The early 
movement of peaches and other fruits will stimulate activity and 
bring considerable more ready money into the State. 





SOUTHERN STATES 


Warm Weather Stimulates the Movement of 
Summer Goods and Improvement is Evident 





ST. LOUIS.—General conditions reflect but little change 
during the past. week in either wholesale or manufacturing 
lines. The continuance of high temperature, however, has 
stimulated retail distribution in almost every line of trade, 
especially in lightweight clothing and underwear of ill 
kinds, provisions suitable for the heated term, and soft 
cooling beverages, all of which have experienced a brisk 
demand. Dealers in specialties, shoes and lumber report 
considerable improvement both in inquiries and orders. In- 
creased activity in retail lines and the more encouraging 
outlook in jobbing lines leads to the conclusion that the 
tide of general business has passed its low ebb, and will 
gradually rise as the season advances and the crops come 
into market. 

LOUISVILLE.—May business was slightly below that 


of last year, for while orders seemed to be more numerous 
there was no material gain in volume. Machine and foundry shops, 
however, say business has been good and structural iron workers 
consider the outlook more encouraging, more work being figured 
on and orders being more plentiful than at any time during the past 
ninety days. Paints, oils and glassware sold more freely in May 
than during the same month a year ago, but furniture factories 
are receiving only moderate orders, and sales are not up to the 
average. Groceries are in fair demand. 


KNOXVILLE.—tThe extremely warm weather prevail- 


ing throughout this section has stimulated trade generally 
and retailers report a good demand for light fabrics and wearing 
apparel. while wholesalers are doing a fair volume of business, 


their sales comparing favorably with those of the same period 
of 1913. 

NEW ORLEANS.—Retail lines report a fair business 
in seasonable merchandise, and while certain jobbing inter- 
ests have found trade a little quiet, manufacturers say 
that sales will be practically the same as last year. Weather con- 
ditions have been more favorable for the crops, certain sections 
having received rain, which was badly needed. The sugar market 
rules firm, with a fair demand for refined, and receipts on a limited 
scale. The rice market on Honduras is steady with Japan strong 
and showing a slight advance. Sales were in small lots and some- 
what scattered. The financial situation is unchanged. There has 
been a rather active demand for accommodations for crop purposes, 
but funds appear ample. 


CENTRAL STATES 


Increased Activity in Some Limes, although 
Quietness Still Rules in Certain Departments 





CHICAGO.—The highest average temperatures known 
in many years here and throughout the West stimulated 
the seasonable activities and beneficially advanced the 
ripening crops. Agricultural conditions have been sus- 
tained to an unusual degree and the Government report 
and harvesting of the winter wheat and rye crops this 
week have created an excellent feeling as to business pros- 
pects generally. The assured accession of new wealth in 
the West and Southwest encourages belief in an early 
revival in substantial demands upon the industries. Money 
remains favorable to commercial borrowers and new en- 
terprise and the situation in credits has been considerably 
improved by reduction of financial obligation and conser- 
vative buying. lron and steel contracts reflect wider 
buying, and an increasing accumulation of inquiries as to 
future needs of the railroads and other important con- 
sumers have encouraged confidence in the future. With 
the passing of the labor trouble there has since been ex- 
panding activity in the building and construction branches, 
all of which call for enormous shipments of material and 
increasing employment of labor. Conditions improved in 
lumber, suitable supplies being in urgent call, and the 
planing mills are under considerable pressure to furnish 
local and outside needs. Building permits this week, $1,- 
318,300 in value, compare with $992,125 last week and 
$2,821,970 last year. Real estate sales aggregated $2,- 
389,398, against $1,456,182 last week and $4,286,971 
in 1913. 

General merchandise distribution has been exceptionally heavy 
here and at the interior since the hot wave started two weeks ago. 
Retail lines have done well in the reduction of stocks and there 
is more reordering at this time. Jobbers’ clearance sales this week 
were largely attended by both local and outside buyers. Satisfac- 
tory selections were also entered for fall and winter wares and 
road and mail advices testify to increasing optimism among mer- 
chants at distant points. The markets were steady in grain and 
hog product. Reduced supplies held up high values for all live 
meats, but further reduction appears in stocks in store. Combined 
movements of grain at this port, 13,337,000 bushels, compare with 
7.908,000 bushels last week and 13,051,000 bushels last year. Com- 
pared with 1913, receipts decreased 8.8 per cent. and shipments 
increased 24.2 per cent. Flour receipts were 124,000 barrels, 
against 177,000 barrels last week and 210,000 barrels last year; 
shipments, 136,000 barrels, compared with 75,000 barrels last 
week and 96,000 barrels in 1913: Aggregate receipts of cattle, 
hogs and sheep, 236,324 head, compare with 218,007 head last 
week and 298,242 head last year. Wool receipts rose to 5,384,000 
pounds, against 2,531,000 pounds last week and 1,669,000 pounds 
in 1913. Hides received, 2,360,000 pounds, compare with 1,789,000 
pounds last week and 1,792,000 pounds last year. Lumber re- 
ceipts were 49,278,000 feet, against 34,178,000 feet last week and 
56,361,000 feet in 1913. Other receipts increased in wheat, rye, 
broom corn, dressed beef, cheese and pork, but decreased in corn. 
oats, barley, seeds, lard, butter, eggs, cattle, hogs and sheep. 

CINCINNATI.—Conventions held in the city during the 
week by different organizations, principal among which 
was that of the Knights of Pythias, brought many visitors, 
and the benefit to retail trade was noticeable. Wholesalers, too, 
noted a slight increase in sales, with a brisk demand for different 
commodities, and a noticeable tendency to advance prices. Grain 
and hay dealers report some improvement, but flour shows no 
change. The coal market is dull, local dealers having sufficient 
supply on hand to last some time. The opinion in this section is 
that the strike at the mines will have a beneficial effect, enabling 
dealers to dispose of their surplus at fair figures. In the cattle 
market, receipts were about the same as previous week, and prices 
were sustained. 


: 
7 
’ 
| 
i 
}. 
: 
; 
i | 


. 
A et A ALOT OO EGR I Hh GOO i OA le om 


Re 0 a TE Ne CE EE a <6 


: 
: 
; 
: 











6 DUN’S REVIEW 


[June 13, 1914 








WESTERN STATES 


Business Generally in Normal Volume, with Ac- 
tive Preparations for a Large Fall Trade 


MINNEAPOLIS. — Merchandise sales have increased 
materially during the week and a much better feeling 
prevails. All reports from the grain fields are optimistic 
in the extreme and with favorable weather for the next 
thirty days or six weeks the Northwest will raise a bumper 
crop of spring wheat. Collections show considerable im- 
provement and are rather above normal for the season. 
Building operations continue on an.almost unprecedented 
scale. Lumber is much more active and prices hold very 
firm. 


ST. PAUL.— Favorable crop reports from points 
throughout the Northwest are sustaining business con- 


fidence. In dry goods, clothing, men’s furnishings and 
wearing apparel the demand is seasonably satisfactory and orders 
being placed for future delivery are comparing favorably with the 
year of 1913. There is continued activity in hardware, harness 
and building material. The movement of drugs, chemicals and 
oils is normal. 


OMAHA.—Dry goods and shoe dealers continue to re- 
port a normal volume of business for this time of the year. 
There seems to be an active demand for staple articles in groceries, 
drugs and hardware. Jobbers of farm implements also report sales 
ahead of last year. Merchants in this vicinity appear quite reticent 
about placing fall orders of any great size. General crop con- 
ditions continue very favorable. Collections are fair. 

KANSAS CITY.—Retailers’ stocks in most lines are 
low, and owing to this the seasonable warm weather has 
stimulated trade among the jobbers of summer wearing 


apparel. In groceries, drugs and sundry lines no notice- 
able increase is reported, although the volume of business so far 
this year exceeds slightly that of the same period in 1913. Future 
purchases in certain lines, however, are still being placed in a very 
conservative way. With present favorable crop conditions and 
the harvest well on jobbers in implements are more hopeful and 
believe that business will be good, as there is considerable inquiry 
throughout the country regarding buggies, wagons and fall tools. 
There was quite a demand for old flour during the past week, buyers 
taking sufficient to carry them through the beginning of the new 
crop season. Quotations were unchanged, however, mills holding 
prices steady. It is said that some mills in southern Kansas and 
Oklahoma will start grinding the new crop much sooner than a 
year ago. Several of the old mills, it is understood, are advising 
their trade that no orders for old crop flour will be filled after 
July 1. 


DENVER.—Business at wholesale in groceries is nor- 
mal, although showing little or no increase. Trade is re- 
ported good in the country by whoiesalers of dry goods, notions 
and men’s furnishings, and demand for mining machinery is fair. 
Sales of electrical machinery do not come up to expectation, though 
showing a slight increase over last year. Collections are satisfac- 
tory. 

LINCOLN.—A new wheat crop is now so imminent that 
farmers and dealers are disposing of old stocks, and this 
has given quite an impetus to the grain trade of late. Reports 
from local jobbers are favorable, both as to sales and collections. 
Local retail trade is rather dull as compared with former years. 





PACIFIC STATES 


Splendid Agricultural Prospects Stimulate Con- 
fidence, but Business at Present Quiet 


SAN FRANCISCO.—Complaints of the dulness of trade 
appear to be more general than usual, and if bank clear- 
ings can be relied upon the complaints are justified, as 
the local monthly bank clearings show a falling off from 
last year, the decrease for May being over $16,000,000, 
while the total for that month is the smallest since 1910. 
Even the dry goods trade shows a slackening, as people 
taking their annual vacation have practically completed 
their purchases. The grain crops promise to be the largest 
in several years, the liberal and well spread rains of the winter 
favoring an abundant yield. Some parties interested in barley 
predict a record crop of 900,000 to 1,000,000 tons. Unfortunately 
for the raisers of this cereal, the price at present is unusually 
low and the demand for feed descriptions is quite light. The local 
market will easily absorb the entire wheat crop of the State, the 
harvesting of which is close at hand. Real estate, unimproved, is 


dull of sale, and holders with mortgage liens upon such property 
are having a hard time of it. 


PORTLAND, ORE.—Jobbers report some increase in 
orders from interior districts, but city trade, both jobbing 


A 


and retail, continues slow. Confidence in the future is be- 
coming more general, as the important crops in the North- 
west are practically safe and all the agricultural sections 
are in good financial condition. Grain crop prospects in 
Oregon, Washington and Idaho are brilliant. The wheat yield will 
net the farmers of the three States $50,000,000, and a good market 
is expected for the feed cereals. The opening up of flour markets 
on the West Coast of South America is offsetting the decrease in 
Oriental business in this line. Wheat shipments from Portland in 
May were 535,160 bushels, of which 462,701 bushels were forwarded 
to California, and the remainder to Europe and the Orient. Ship- 
ments of flour in May were 44,721 barrels, two-thirds of it going 
to California and the remainder to South America and the Orient. 
The wool buying season in Oregon is closing with the highest prices 
of the year, the 20c. mark having been exceeded by a fraction at 
the public auction sales at Shaniko. Prices to date have averaged 
3c. over those of 1913. Less than 10 per cent. of the wool clip of 
the State remains unsold. The hop crop is backward in a few 
sections, but the yield of the entire State will be close to that of 
last year, which was about 140,000 bales. 

SEATTLE.—Not in three years has there been any- 
where near the volume of lumber business that there is 


at present. This is very satisfactory, but mill prices are 
the lowest in many months, and admit of little, if any, profits. 
Sales of machinery are generally unsatisfactory and of smaller 
volume than a year ago. Competition is very keen and when 
orders are obtained for the most part they are not very profitable. 
The Alaska trade is opening in good shape. Merchandise and 
foodstuffs are now moving north for distribution in the interior, 
and the business between Seattle and Alaska Coast points is gen. 
erally of larger volume than a year ago. Agricultural prospects 
are very bright. Recent rains in the grain belt of the State have 
practically assured a bumper yield of all kinds of cereals. It 
looks now as though early estimates will be fully realized. 





DOMINION OF CANADA 





A Fair Demand for Staples, but General Busi- 
ness Hardly up to Most Expectations 


MONTREAL. — Under favoring weather conditions 
vegetation has advanced rapidly during the week and the 
country is looking well. Pasturage is now in good shape, 
but, as before noted, the make of butter and cheese shows 
a decline from former years. The exports of cheese for 


the season up to the end of last week aggregate only about 
73,000 bgxes, as compared with 125,000 boxes for the same period 
of 1913. General trade conditions are little changed and careful 
buying is still the rule, though some mill agents report a little 
better feeling among jobbers. Curtailment, however, is general 
among manufacturers and a good many textile mills are now work- 
ing on short time. Grocerymen report a fair distribution in most 
staples, though people are not buying luxuries as freely as hitherto. 
Sugar refiners, who had quite a rush of orders during the recent 
advances, now report a quieting down of business. City retail sales 


of dry goods have not been up to the average this year, but 
travelers in the country are doing fairly well. Some domestic 
manufacturers of hosiery announce an advance of 10 per cent 


Collections continue indifferent. 

TORONTO.—Trade conditions show but little change. 
There is a moderate movement in general merchandise, but 
hardly the activity expected, considering the bright crop 
outlook. .The dry goods people report business fair, with the 
sorting-up demand rather better for some lines. Orders for fall 
and winter goods are not as large as generally expected. Hard- 
ware trade is fairly satisfactory and metals are in moderate re- 
quest. In groceries the demand is not urgent, with orders generally 
for small parcels. The sugar market is still firm. Wool is in fair 
offer, with prices steady. Hides generally held at unchanged prices. 
The trade in grain is quiet, with Ontario wheat and oats in limited 


supply. Prices are firm. Manitoba wheat dull, with export bids 
rather low. Provisions are quiet, at unchanged prices for cured 
meats. Butter is in fair demand, with dairy rolls and separator 


prints rather easier. Eggs show little or no change. 
WINNIPEG.—While owing to technical conditions re- 
ferred to heretofore in these despatches, the price of cash 


and summer option wheat has advanced a little, the 
October and December options have materially weakened, the 
October option as much as 2%c. per bushel, owing to the un- 
interruptedly favorable growing weather which the West has had 
during the last ten days. Rains and warm weather have given 
the new crops a fine start. There is every indication that Manitoba 
will have an unusually good hay crop this year and that vegetable 
production will exceed all previous years. Wholesale fruit dealers 
report a very satisfactory increase in seasonable trade as com- 
pared with last year. Cattle and hog receipts continue in satis- 
factory volume and prices are firm. During the last month there 
has been an exceptionally good local demand for cattle for breeding 
purposes. The volume of general trade shows fair increase. 
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NO CHECK TO GOLD OUTFLOW 


Further Heavy Withdrawals Made This Week— 
First Shipment of Year to London 


Interest in monetary affairs still converges on the move- 
ment of gold between this center and Europe, the with- 
drawals this week being of sufficient size to attract more 
than ordinary attention. Altogether, $19,700,000 worth of 
the precious metal was engaged for export this week—a 
new high record outgo from the port of New York for any 
single week—and of this amount $250,000 in bars was 
taken for shipment to London. This is the first occasion this 
year that there have been any exports to the British capital 
and the inauguration of an outflow in that direction did not 
cause any surprise, since it was generally assumed that 
such a development would occur in the early future. The 
foreign drain of gold has taken no less than $54,000,000 
from here since January 1, and yet, in spite of this fact, 
local interest charges are ruling on a decidedly cheap 
basis. Obviously, this means an absence of any active de- 
mand for funds at home, requirements in speculative, as 
well as in commercial and industrial channels, continuing 
below normal. Transactions in the securities markets have 
been notably light—sales on the New York Exchange this 
week again being below 1,000,000 shares—and there has 
been less animation to trading in both grain and cotton. 
Hence, the call for accommodation from these quarters is 
restricted and while general business conditions reflect 
some improvement, current operations are still on a con- 
servative basis and new enterprises are being deferred. 
That merchants and manufacturers are not borrowing in 
any appreciable volume is indicated by the situation in 
commercial paper, which remains in meagre supply. Offer- 
ings of high-grade names are restricted and dealings, 
therefore, are spasmodic, with rates continuing on the 
same basis as heretofore, namely, from 3% to 4 per cent. 
There is little change in the position of either call or 
time money, the former is renewing at 2 per cent. and 
nothing above 3% per cent. is named for the latter. As 
a matter of fact, accommodation for both five and six 
months is available at 3 per cent., these figures being well 
below the charges asked a year ago. Yet, surplus reserves 
are a good deal stronger than during the earlier period, 
last Saturday’s statement of the Clearing House members 
disclosing a further addition of fully $3,000,000 to the 
actual total, which, as a consequence, rose about $52,000,- 
000. On the corresponding date of 1913 the aggregate was 
slightly less than $30,000,000. Most of the $4,000,000 new 
gold available at London on Tuesday was obtained by the 
Bank of England and that institution in its regular weekly 
report showed a gain of almost $5,000,000 in bullion hold- 
ings, which, in conjunction with a reduction in loans, 
raised the ratio of reserve to liabilities to 45% per cent. 
This contrasts with 51% per cent. at the same time a 
year ago. 

Call money ranged from 1% to 2 per cent., with most 
renewals negotiated at the higher figure. Because of the 
continued gold exports, offerings of time funds were some- 
what less abundant, but there was not much change in 
rates, which are 2 to 2% per cent. for sixty days, 2% to 
2% per cent. for ninety days, 2% to 2% per cent. for four 
months, 3 per cent. for five months, and 3 to 3% per cent. 
for six months’ accommodation. 


Foreign Exchange 


Recent predictions that sight drafts would touch 4.89 
were fulfilled this week and cable transfers went up to 
4.89%. This is the highest level established in a number 
of years. More gold was engaged for shipment out of 
New York than in any single week on record, the amount 
taken being $19,700,000, and on the current movement 
over $38,000,000 worth of the precious metal has been 
withdrawn from here. Since the first of the year fully 
$54,000,000 has left these shores and it is the general 
opinion in financial circles that the present outflow will 
continue for some time to come. The new high basis for 
sterling was reached in the late dealings and occurred in 


the face of easier English discounts, increased offerings of 
bills against the gold exports and a slight tightening of 
local money rates. With the foreign gold demand diverted 
to this side the Bank of England has of late been able to 
secure the bulk of the weekly arrivals from South Africa, 
and this week the leading British institution reported a 
gain of close to $5,000,000 in bullion and, as loans were 
sharply curtailed, the ratio of reserve to liabilities rose 
from 42.46 to 45.50 per cent. The Bank of France added 
nearly 41,000,000 franes to its supply of the yellow metal 
and also showed a substantial contraction in both note 
circulation and bills discounted. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.8612 4.386% 4.86% 8° 4 8635 4.86} 
Sterling, sight ..... 4.8865 4.28% 4.8885 4 8880 4 8890 4.89 
Sterling, cable...... 4.8915 4.892 4.89% 4.89% 48945 4.89% 
Berlin, sight........ 96% a96%, ag5% 95% ao5.44 a95.44 
Paris, sight ......... a5.15 a5.15 a5.15 b5.15 a5.15 @5.15 
a Less 1-32. 6b Minus 1-16. 


Domestic Exchange 


Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 20c. premium; San 
Francisco, 30c. premium; Charleston, buying par; selling, 1-10e. 
premium ; St. Louis, 10c. premium ; Minneapolis, 50c. premium; St. 
Paul, 50c. premium. 


New York Bank Statement 


A decidedly strong banking position at this center was revealed 
by last Saturday's returns of the Clearing House members, which 
reported a further accumulation of $3,245,700 in the actual surplus. 
This increase resulted from a gain of more than $5,000,000 in cash 
holdings; foans fell off $4,000,000 and deposit liabilities were 
swelled $10,580,000. The reserve held in excess of legal require- 
ments on June 6 was $52,229,900, or largely in excess of the less 
than $30,000,000 available on the corresponding date a year ago. 
The actual statement compares with a year ago as follows: 









































Week's changes. June 6, 1914. June 7,1913 

ee Pe Dec. $4,093,0 $2,109,792,000 $1,904,443 000 
Dit sdeteceons Inc, 10,580,0 2,056 ,250,0 1,752,896,000 
Circulation......... 84,000 41,281,000 47,041,008 
BOG ccecceeccooses Tne 5,342,000 444,709,000 341,/28,000 
Legal tenders....... D 308 ,0 73,684 0 83,796,000 
Total cash........ Inc, $5 ,03 | ,000 $518 ,393,000 $425 ,024,000 
Pao naceccosoees Tne. 3,245,700 52,229,900 29,985,400 


Silver Bullion 


Total British exports of silver up to June 4, according to Pixley 
& Abell, were £3,467,500, against £3,730,.500 in 1913. India re- 
ceived £53,427,500 and China £40,000, while last year £3,421,000 
went to India and £309,500 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence ..... 2581 26.0 2694 2612 26.12 26.25 
New York Prices, cents.... 56.25 56.62 56.5U 56.87 56.87 57.25 


Specie Movement 


At this port last week: Silver imports, $130,294; exports, $655,- 


005 ; gold imports, $143,925; exports, $2,667,652. From January 1: 
Silver imports, $4,650,666; exports, $16,670,350; gold imports, 
$4,279,460 ; exports, $36,722,840. 





Money Conditions Elsewhere 


y —————— ee 

Boston.—The money market has continued very dull, with 
business so limited that rates show no change. Call money is 
quoted at 3 per cent.; time loans at 3 to 3% per cent. for short 
dates, 3% to 4% per cent. for six months, and 4 to 4% per cent. 
for year loans. Commercial paper is discounted at 3% to 4% 
per cent. 

PHILADELPHIA.—The money market is still somewhat quiet, and 
though there has been a reduction in rates, demand has not been 
stimulated to any considerable extent. A fair amount of offerings 
is noted, but inquiry is moderate. Rates are quoted at 3% to 4 
per cent. for call money, with the bulk of the transactions at the 
first figure. Time loans are made at 4 to 4% per cent. and choice 
commercial paper is discounted at the same figure. 

PITTSBURGH.—Funds are fairly plentiful, with the demand re- 
stricted by the industrial depression, and time and call loans are 
quoted at 5 and 6 per cent. For fifty-three State banks and trust 
companies reporting as of June 1, an increase of $8,500,000 is 
shown in deposits over the last previous call. 

BALTIMORE.—The money market presents no new feature and 
rates remain around 4% per cent. for call loans. The demand for 
all classes of bonds has shown some improvement. 

CINCINNATI.—A slight activity was noticeable during the week 
in the local money market, with evidence of a better demand from 
commercial houses. Call loan rates are 4 per cent. and time loans 
are still quoted at 4% per cent. Discounts continue at 5 to 6 per 
cent. 

CuIcacGo.—Discount rates continue unchanged at from 4 to 5 per 
cent. Dealings in commercial paper at 3% per cent. were very 
meager and there is more disposition toward firmness on the part 
of lenders. Crop conditions, as reflected by the Government report 
on Monday, proved very encouraging to the banking interests, and 
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the prospects favor an early enlargement of demands for accom- 
modation. Deposits remain at the highest level for this season of 
the year and the outgo of currency to the interior has not yet ap- 
preciably enlarged, but an expected rush of winter wheat to receiv- 
ing terminals is likely to create a sharp demand for funds. Ag- 
gregate movements of grain at this port this week were the greatest 
since last September, improvement being shown in both arrivals 
from the country and eastbound outgo. Current transactions re- 
flect a slight betterment in jobbers’ paper, grain and provisions. 
Over-the-counter loans are quoted mainly at 4% per cent. Col- 
lateral loans continue quiet at 4% to 5 per cent. A moderate im- 
provement is noted in real estate and building demands. The 
market for high grade bonds is slightly brisker than in recent pre- 
vious weeks, but sales of local securities were considerably smaller 
than a year ago. 





NEW BUILDING IN MAY 


Permits issued in May for new building, according to returns . 


received by DuNn’s Review from 77 leading cities in the United 
States, make a comparatively satisfactory comparison with a year 
ago and indicate a trend towards improved conditions in this de- 
partment of industry, the total granted calling for the expendi- 
ture of $69,876,927, a decrease of only 0.1 per cent., as compared 
with the $69,948,660 of the corresponding month last year. New 
York City, for the first time this year, reports improvement, $14,- 
380,469, as against $12,339,100, a gain of 16.5 per cent., to which 
to a considerable extent is due the favorable showing of the 
statement, as a whole. The best exhibit is made by Manhattan. 
with $7,065,900 against $4,319,275, and there is also fair expansion 
in Brooklyn and Queens, which is only partially offset by a sharp 
contraction in the Bronx and a moderate decrease in Richmond. 
Considering the somewhat unsettled business conditions that have 
prevailed of late in certain sections of the country and the marked 
decreases of several cities, the aggregate of returns from 76 out- 
side centers makes quite a gratifying comparison with May, 1913, 
amounting to $55,496,458 and comparing with $57,609,560, thus 
showing a loss of only 3.7 per cent. More than half of the cities, 
or to be exact, 39, report more or less increase, among the most 
notable being Albany, Cincinnati, Cleveland, Columbus, O., Dayton, 
Duluth, Houston, Indianapolis, Milwaukee, Minneapolis, Omaha, 
Philadelphia, Pittsburgh, Rochester, St. Paul, Seattle, Springfield, 
Mass., and Toledo, indicating that activity is well maintained at 
those points. On the other hand, a marked falling off is noted 
at Birmingham, Buffalo, Chicago, Dallas, Detroit, Hartford, Los 
Angeles, Newark, Portland, Ore., San Francisco, Spokane, Williams- 
port and Worcester, and these losses account for practically all of 
the contraction in the total of the outside cities. The figures in 
detail follow: 



































































































































































































































May. 1914. 191”. May. 1914 1913. 
aan $569,565 $39°,665 New Orleans 218 350 418,086 
158,650 168,400 | Norfolk ..... 16 "275 345,390 
aieadon 712,299 771 267 (om Ey 28 162 18,445 
247,409 227 000 | Omaha ...... 1,146,853 477,000 
( asi 4,015 590,483 
saage ,040 4,170,095 
seems « ) 841,716 
Rapids ) 848 000 
Ch’ton, W.Va ) 65,625 
Chattanooga. ' 292,651 
Chicago ..... 1 1,078,387 
Cincinnati .. 7 90,52 
Cleveland. ¢ 1,392,655 
Columb’s,Ga L 1,074,108 
oO L 240,775 
) 2,817,000 
187,300 
» L 140,537 
64 D, &3 ,000 
282,750 | Sioux —- 96,583 179,135 
208,000 | Spokan 103,542 1,344,990 
182,967 Sp’ field, Mass 775,616 363.8 
22,1 Ss Leeds 318,005 276,375 
179,62. | Toledo ...... 792.159 479,930 
320,951 | Trenton..... 160,357 253,45 
124,050 | Troy ........ 36,185 107,820 
674,530 | Utica........ 184,795 184,18 
32,470 | Wilkes-B’re. 53,978 53,256 
1,088,479 | Williamsport 37,000 400,05 
1,129 666 | Worcester... F45,401 884,04 
31,095 | You wr 414,964 446,442 
. . ry tt Zanesville .. 31,543 21,20v 
367,460 Total ......855,496,458 $57,609,560 
1 Ler 
1 300'R0 New York City. 
1,260.645 | Manhattan... 87,065,900 $4,319,275 
. 25,950 | Bronx ....... 1,357 412 371245 ) 
‘ 55,4 Brooklyn.... 3,456,200 2,525,185 
a 14,328 70,095 | Queens - ... 2,177,010 1,984,780 
ae 03, 117,275 | Richmond .. 323,947 "385 310 
aaiee 288 1,683,705 
; 351.936 Total.....$14,380,469 $12,339,100 
ee Oo dn owincecoccanenencut ee $69,876, 927 $69,948 660 
April, 37 cities 71,76 83,122,725 
EOL PERLE LAE EE ALE LEGA 71 12. 251 71,962,592 
nn Tr CNNEOE 6. cause encessccsnceeccces SEE 46,526,158 
Nin dnc diadkstatdidesx sbdiimedee 39,436 46% 44,910,4% 
Since January 1.......... eecccee $294,209,325 $316,470,574 








Copper imports, in tons of 2,240 pounds, into the United States: 


1914 1913. 

Pe «. «vet tabbeond soabedboeis scene 15,700 18,500 
Di. Tih Geese os ée bak veut 6beb 66008 13,000 13,500 
Dt <M cecsiie dbs 60 blee os see tkeecead 13,000 16,00 

SE” 050 4 6 ae 6 we 8d © oe Kicbeb abet sss 12,000 14,500 

BE sBIDKG 00 bbe bing ob 0 db w0e.cs 0b 4.0 608 *13,000 14,500 
Total for five months............ 66,700 77,000 





* Estimated. 


BANK EXCHANGES LIGHT 


Total Much Smaller, Especially at New York 
City, Than in the Two Previous Years 








Clearings through the banks this week at the principal 
cities in the United States make the most indifferent com- 
parison, both with last year and the year before, for a 
considerable period, the total at all centers amounting to 
only $2,631,617,798, as against $3,007,406,046 and $2,961,- 
474,043 for the corresponding weeks in the two immediate- 
ly preceding years, thus showing decreases of 12.2 and 11.2 
per cent., respectively. New York City makes by far the 
most unsatisfactory exhibit with losses of 16.1 per cent. 
compared with both years, part of which, however, may 
be attributed to the exceptional quietness in all the im- 
portant speculative and financial markets. The aggre- 
gate of the thirteen outside cities is 5.4 per cent. smaller 
than last year and 1.2 per cent. less than in 1912, with more 
or less contraction appearing at every point, except New 
Orleans, as contrasted with 1913. Quite-a number of 
cities, however, report improvement over two years ago, 
with especially notable gains shown by Chicago, Minne- 
apolis and New Orleans. Figures for the week and aver- 
age daily bank exchanges for the year to date are given 
below for three years: 






































Per Wee Per 

Cent. June13,1912. Cent. 

~~ 7.9 $171,189, 162 —18.7 

—15.6 148,150,054 — 3.2 

— 8&8 35,3 55, 14 + 19 

— 9.0 54,187,429 — 7.5 

— 0.6 25,075.000 — 0.6 

—10.3 21,162,765 + 5b 

— 0,1 28! 915,533 + 9.6 

— 0.7 18,491,177 +21.3 

— 6.7 78,641,403 — 0.5 

— 13 48,561,654 + 4.9 

— 4.) 13,605,250 —10.9 

+14.9 16,572,744 +13.3 

— 3.7 50,976,,:24 — 9.5 

Total...... $953,5%7,788 81,006,936,684 — 65.4 $963,783,609 — 1.2 

New York.... 1,678,030,010 2'000.469, '362 —16.1 1,997,690,434 —16.1 

Total all... $2,631,617,798 $3 007,406,046 —12.2 $2,961,474,043 —11.2 
Average daily: 

oan to date... $507. 195,000 $526,841,000 — 3.8 $530,856,000 — 45 

nitininaeden 4 473,890,000 — 3.7 505,978,000 — 98 

Ape 500. "271 000 4°9, B92 ‘000 + 4.4 509,272,000 — 1.7 

t Quarter . 509, 039 ,000 518,163,000 — 138 530,919,000 — 4.1 





Exceptionally Favorable Crop Prospects 


The condition of the crops in the United States on June 1, ac- 
cording to the Department of Agriculture, gives promise of a record 
yield. The condition was 2.2 per cent. above the ten-year average. 
Last year on June 1 the condition was 1.2 per cent. below. 

The most promising crop this year is winter wheat, with a con- 
dition of 14.7 per cent. above its ten-year average, while cotton 
stands at the bottom of the list with 7.6 per cent. below. 

Conditions of other crops on June 1, expressed in percentage of 
their ten-year averages was: Apples, 110.8; alfalfa, 108.6; sugar 
beets, 106.5; barley, 106; hemp, 104.8; pears, 104.7; rye, 104.3; 


peaches, 104.2; raspberries, 103.7; cantaloupe, 102.6; spring wheat, 
102; lima beans, 101.7; hay (all), 101.5; oats, 101; blackberries, 
100.5 ; pasture, 99.8; onions,, 98.3; cabbages, 97.5; watermelons, 


96.6; sugar cane, 95.5; clover, 95. 

Average prices to producers on June 1 were lower on a number 
of articles than the average of the last five years. Wheat’s average 
on June 1 was $.844 a bushel, compared with the five-year average 
of $.968. 





Failures This Week 


Commercial failures this week in the United States number 294 
against 318 last week, 332 the preceding week and 259 the corre- 
sponding week last year. Failures in Canada this week are 33 
against 30 the previous week and 39 th€ corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































June 11,1914. || June 4, 1914. || May 28, 1924.|| June 12, 1913. 
Section. : 
Over Over ver Over 
SP: eer eas 49} 127 41} 121 57 | 106 
gouth.......1 28 84 21| 73 26 | 81 15 69 
Wesat......s- 12 45 28 67 82 84 13 46 
Pacific...-..| 16 51 20] 651 12 46 9| 38 
U.8.......| 103] 294] 118] 318 111 | 332 94 | 259 
Canada......1 19!) 8 11 30 16! §32 7 39 
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UNDERTONE OF COTTON FIRM 


Prices Steady on Hot Weather in the Belt— 
Some Complaints of Boll Weevil 








More or less hesitancy characterized the market for cot- 
ton this week, there being an absence of theesame degree 
of strength which has been such a pronounced feature 
of late. Speculative developments are now governed main- 
ly by the weather—as is customary at this period of the 
year—and there was enough variety to conditions in this 
respect to impart considerable irregularity to quotations. 
At the outset there was a moderate net advance, although 
during the first transactions values took an opposite course. 
Some covering was stimulated by unexpected rains in 
Texas—the early prediction being for clear skies—and 
also by high temperatures in the Atlantic States, the 
thermometer in Georgia and Alabama going up to 100 de- 
grees. As against these adverse accounts, there were re- 
ports that the crop had improved in some sections during 
the past week or so, and to meet the argument that cot- 
ton was being hurt by hot weather it was pointed out 
that cotton is essentially a hot weather plant. Yet, as 
time progressed and temperatures in the eastern belt kept 
on soaring, the market gained in firmness, although fluc- 
tuations were much less pronounced than had been the 
case heretofore. Those who had been operating on the 
bearish side were prompted to protect their commitments 
and it was reported that prominent bullish interests were 
bidding for blocks of 5,000 bales of December and other 
months. On the local exchange it was noticeable that an 
unusual number of traders congregated around the map 
to study the temperatures, thus indicating that much in- 
terest was being displayed in what the weather was doing. 
The complaints of boll weevil in Mississippi were not 
ignored; in the Delta this pest is claimed to be more of a 
menace than ever before. Yet, after all, the market did 
not advance very much and there was a decided falling 
off in speculative dealings in comparison with recent ac- 
tivity. Sentiment is still bullish, but prices have risen so 
rapidly during recent weeks that there is now a rather 
general disposition to go slow in operating on the bull side. 


SPOT COTTON PRICES. 








Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York. eante eeedieeed 13.65 13.65 13.65 13.65 13.70 13.70 
New Orleans, cents...... 13 94 13.94 13.94 14.94 13.94 13.94 
Savannah, cents......... 13.87 13.87 13.87 13.87 13.87 13.87 
Galveston, cents.......+- 14.00 14.00 14.00 14.00 4.00 
Memphis, cents.........- 13.75 13.75 13 75 13.75 13.75 13.75 
Norfolk, Cents .....<cccc---- 13.75 13.75 13.75 13.75 13.76 13 75 
Houston, cents . 13.87 13.87 13.87 13.7 13.87 13.87 
Liverpool, pence......... «+--+ 7.73 7.79 7.73 7.87 7.87 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE. 
Sat. Mon. Tues. Wed, Thurs. 
a 13.20 13.18 13.20 13.26 13.20 

Micpeccvccoss 13.19 13.22 138.20 13.23 13.29 13.19 

August........-:. 8.13 Ty tote ‘? * ts 4 
veneed 12.82 12 86 f ‘ 

oo neeete 12.70 2.74 12.72 12.80 12.87 12.82 

December......- 12.71 12.75 12.73 12.81 12.88 12.83 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 











Abroad and Week's 

In U. 8. Afloat. Total. Decrease. 

4, DaDO Beccoceee 746,802 1,945,109 2,691,911 98,139 
ips’ a Rienpocnt 634,468 76,496 2,510 964 168,238 
1912, “ eunsiedion 305,064 2,242,446 2,847,900 173,144 
1911, S Beiniseseas 447,241 1,253,215 1,700,456 140,562 

















From the opening of the crop year to June 5, aceording to 
statistics compiled by the Financial Chronicle, 13,780,188 bales of 
cotton came into sight, against 12,924,061 bales last year and 
14,925,028 bales two years ago. This week’s port receipts were 
49,705 bales, against 37,984 bales a year ago and 23,942 in 1912. 
Takings by northern spinners for the crop year to June 5, were 
2,493,885 bales, compared with 2,308,579 bales last year. Last 
week’s exports to Great Britain and the Continent were 91,875 
bales, against 69,788 bales the same week in 1913, while for the 
crop year 8,509,471 bales compare with 8,172,423 in the previous 
season. 





GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, coupon, at 111, and, among foreign issues, Argen- 
tine 5s at 96% to 96% ; Chinese Railway 5s at 88% to 88% ; City 
of Tokio 5s at 86% to 86%, and Japanese 4%s at 88%. In State 
bonds the particular feature was the heavy break in Virginia de- 
ferred 6s, Brown Bros. & Co. certificates, from 66 to 50, because 
of the failure of the Supreme Court to render the expected decision 
adjusting the interest liability on the bonds. Other sales of State 
bonds were New York State 4%s at 110. 


STOCK MARKET IMPROVES 


Early Good Advance in Response to Favorable 
Developments—Trading in Small Volume 





The stock market was favorably influenced in the early 
trading this week by the Government crop report, in which 
was indicated a wheat harvest several millions of bushels 
beyond all previous yields, and by the decision of the 
United States Supreme Court in the Shreveport rate case, 
which it was believed would go far toward removing the 
element of conflict between State and Federal control of 
railroad rates by placing control exclusively in the hands 
of the Federal Government whenever State rates conflict 
with interstate rates. The full effect of these helpful de- 
velopments was offset in some degree by the strength of 
sterling exchange and the further very heavy engagements 
of gold for shipment to Paris. The monthly Copper Pro- 
ducers’ report showing a heavy gain in the stocks of metal 
on hand, the fortnightly idle freight car statement in which 
a further increase in surplus cars was shown, and the 
United States Steel Corporation’s monthly tonnage figures 
were lesser factors to which attention was paid because of 
their bearing on trade conditions. Perhaps the most im- 
portant influence in sustaining the market, after the effect 
of the earlier developments had to some extent disap- 
peared, was the belief that an early and favorable decision 
would be made in the matter of the freight rate increase, 
now before the Interstate Commerce Commission. The 
trend of events in the Mexican situation was also regarded 
satisfactorily, although at one time in the early part of 
the week the outlook was less hopeful. Business was on 
a small scale the greater part of the time and as a result 
dealings lacked importance. In a general way, United 
States Steel, Reading, Union Pacific and Amalgamated 
Copper monopolized the trading to a great extent, but here 
and there throughout the list some of the specialties came 
into prominence because of the extent of their gains. The 
tobacco and sugar issues were in this class, as well as 


Baldwin Locomotive and Distillers’ Securities. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 




















Week Besing -—-Stocks—Shares—, -———-— Bonds——_—_——_, 
June 12,1914. This Week. Last Year. This Week. Last Year. 
$1,228 141,808 1,056,000 $1,180,000 
160,221 464,5 2,185,000 2,048,000 
145,501 871,222 2,571,000 2,688,500 
106,714 575 421 2,419 000 2,340,500 
111,981 832,435 2,079,000 2,859 
121,903 517,70v 2,628.000 2,608,000 
, —_———- seen 776,548 3,393,186 $12,938,000 $13,714,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
neon eco 86.92 85.54 85.58 85.67 85.50 85.32 85.37 
ape A 71.99 7645 6.84 76.78 7653 76.72 


In 1 76. 76. . 
Gas & Traction.. 108.30 11340 113.46 113.00 113.06 11288 112.88 


RAILROAD AND MISCELLANEOUS BONDS.—tThe outstanding 
feature of the railroad and miscellaneous bond market was the 
number and variety of the issues traded in. The latter included a 
number of mortgages of which no sales have been recorded for a 
long time and the prices at which the transactions were made 
generally showed improvement over previous figures. The fact that 
the trading was mostly in small lots indicated that the low rates 
for money were bringing investors into the market, where better 
yields could be obtained than by loaning funds on either eall or 
time at prevailing rates. While the investment issues were the 
most prominent in the dealings, some of the more speculative issues 
attracted particular attention because of their activity. Con- 
spicuous in this class were Distillers’ Securities 5s, which rose 
sharply, and St. Louis & San Francisco refunding 4s, in which a 
selling movement carried their price off briskly. The convertible 
issues were heavily traded in, particularly the Southern Pacific 5s, 
American Telephone & Telegraph 4%s and Norfolk & Western 44s. 
The New York City issues were in good demand and several of 
them sold at their highest priee of the year. 





Outside Securities 


The outside security market was very inactive during most of 
the time this week and as a result price movements were without 
significance except when an occasional spurt of activity appeared 
in some particular security. The oil stocks fluctuated the most, 
but even in them the market was narrower than usual. Maxwell 
Motors, Willys-Overland, Kelly-Springfield Tire and National Cloak 
& Suit were prominent among the industrial issues, while in Riker- 
Hegeman and United Profit Sharing the business transacted was 
of moderate proportions. 
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SPLENDID OFFICIAL GRAIN REPORT 


Prospect of a Record Wheat Crop Confirmed— 
Prices Decline as a Consequence 








Everything else in the grain situation this week was 
naturally overshadowed by the Government report, which 
was issued after the close of business on Monday. The 
official document fulfilled sanguine expectations; in other 
words, it gave promise of the greatest wheat crop that 
this country has ever raised. It has become the custom 
in the United States to talk constantly of new high records, 
yet the prospect of a wheat yield of approximately 900,- 
000,000 bushels rather staggers the imagination. Last year 


the harvest was of unprecedented size, but this season 


the production is likely to be even considerably larger. 
Gathering of winter wheat is already under way and vir- 
tually nothting can alter the remarkable outlook for that 
crop; it is still too early to count upon any definite resuit 
as to spring wheat, yet conditions at present are highly 
favorable. This is also true of barley, oats, hay and rye. 
Hence, another prosperous year on the farms seems as- 
sured, at least in so far as grain is concerned. That a de- 
cline in wheat prices should follow the publication of the 
Government estimate seemed quite logical, even though 
its character had been discounted. There were numerous 
selling orders on the books of commission houses during the 
early dealings and at one time quotations dropped over a 


cent a bushel. On various occasions profit-taking by short 
sellers caused temporary rallies, but the net result, as al- 
ready intimated, was a lower range of values. Toward the 
middle of the week it was reported that two cars of new 
wheat were en route from Oklahoma to Kansas City, and 
it was also intimated that threshing operations showed 
yields of from 20 to 40 bushels per acre. What is apt to 
furnish support to the markets in the face of the excellent 
crop prospects is the foreign demand, which is said to con- 
tinue large. The crop situation abroad is not altogether 
satisfactory, so it is therefore anticipated that there will 
ultimately be a heavy foreign call for our wheat. Surplus 
nations last week sent out almost 17,000,000 bushels of 
the cereal, or practically 4,000,000 bushels more than in 
the week preceding and 2,000,000 bushels more than in 
the same period a year ago. Business in flour continues 
just as dull as ever; buyers are not disposed to operate 
ahead to any extent in view of the official promise of a 
wheat crop of heretofore unknown size. Production of 
flour at Minneapolis, Milwaukee and Duluth this week 
amounted to 335,775 barrels, as against 361970 in the 
previous week and 320,540 barrels in the corresponding 
week of 1913, according to the Northwestern Miller. Un- 
like the costlier cereal, corn displayed some undertone 
of firmness. The main reason for this was the damage 
complaints received from various States, particularly Illi- 
nois and Missouri. Heavy short covering resulted from 
the adverse news. Chiefly in sympathy with corn, prices 
of oats were fairly steady. In addition, there were re- 
ports of crop injury in certain localities. 

The grain movement each day is given in the following table. 
with the week’s total and similar figures for 1913. Receipts of 


grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


















































——— Wheat ——. Flour. ——Corn.————_, 

Western Atlantic Atlantic Western Atlantic 

‘ ports. Exports. Receipts. Exports. 

pasicarceve 264,000 ,000 1,069,000 3,000 

Sa BP aveccese 258 ,000 4,000 1,098,000 10,00"' 
Monday.........- 633.000 55 000 1,497,000 .000 
Beiasreccese 1 52,00) 11.000 860, 17,000 
Wednesday...... 424, 10,000 959, 46,000 
Thursday........ 184,000 25,000 740, 10,000 
Wea canes ... 2,168,000 1,815,000 167,000 6.223,000 87,000 

‘* last year. 3,710,000 2,359,000 264,000 7,160,000 185,000 


The total western receipts of wheat for the crop year to date 
are 284,171,000 bushels, against 354,871,307 a year ago, 218,318,- 
861 in 1912, 217,288,585 in 1911, 243,737,187 in 1910, and 222,- 
044.277 in 1909. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 175,769,301 
bushels, compared with 165,225,868 last year, 102,720,841 in 1912, 


77,410,507 in 1911, 89,691,670 in 1910 and 3,391,000 in 1909. 
Atlantic exports this week were 2,566,500 bushels against 3,391,- 
000 last week and 3,547,000 a year ago. Pacific exports were 
55.905 bushels, against 13,400 last week and 403,985 last year. 

Total western receipts of corn since July 1 are 200,054,000 
bushels, against 209,692,773 a year ago, 225,663,590 in 1912, 191,- 
428,680 in 1911, 143,179,848 in 1910 and 133,303,237 in 1909. 
Total Atlantic Coast exports of corn for the crop year to date are 
2,608,000 bushels, compared with 36,882,812 last year, 26,020,133 
in 1912, 38,392,019 in 1911, 26,004,400 in 1910 and 25,157,615 in 
1909. 


Daily closing of wheat futures in New York: 





Sat. Mon. Tues. Wed. Thurs, Fri. 

July delivery..... (3, 955, MAly 94°; 941, 

Sept. ag aoe P44 3% 93 92% 9175 91% 
Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues, Wed. Thare Fri. 

July delivery...... Bh, 86 5g 86 lg 853%, 843, R37%— 

a. |  Seeetes R514 85 83% 835, 8275 824 
Datiy closings of corn futures in Chicago: 

t. Mon. Tues. Wea. Thare. Fri. 

July delivery...... 70% 713, 71% 715, 70%, 703, 

a. . >. andees 75g 68 68 69% 684 67% 

Daily closings of vat futures in Chicago: 

Sat. Mon. Tues. Wea. Thurs. Fri. 

July delivery 0 40%, 40% 415, 40 39% 

Sept. “ jos, ae 38% 38% 3948 385, 38% 
The Chicago Market 

CHicaco.—The Government crop report issued Tuesday after the 


close of business on the Board of Trade confirmed the general ex- 
pectancy as to the extent of winter wheat. <As to the other grains, 
the prospects stood out higher than the private estimate of the best 
experts. The report gave no information as to corn acreage and 
planting completed. With that exception, the aggregate prospect 
for winter and spring wheat, oats, barley and rye is shown to he 
2,369,000,000 bushels, the greatest quantity heretofore estimated 
at this season of the year and exceeding last year’s immense yield 
of the same cereals by 264,000,000 bushels, an increase of 12.5 per 
On the estimated winter wheat crop, 638,000,000 bushels. 
there is the probability of 115,000,000 bushels being harvested in 


cent. 
excess of the bumper yield of 1913. ‘The rye condition reflected 
the improvement looked for and the crop of 47,000,000 bushels 
exhibits a gain of 5,000,000 bushels over last year. These two 
cereals now are virtually assured crops, harvesting being this week 


in full swing in most of the sections of greatest production. 
Weather conditions since June 1, when ihe official data was 
gathered, have been exceptionally favorable to satisfactory ma- 
turity and the early reports indicate that both winter wheat and 


rye show exceptionally bigh returns both in weight and quality. 
The spring-sown grains reported compare quite favorably with this 
time last year. Spring wheat indication is 22,000,000 busheis more 
than the 262,000,000 bushels final yield last year; oats 94,000,000: 
bushels above the 1,216,000,000 bushels of 1913, and barley 28,- 
000,000 bushels more than the 206,000,000 bushels last year’s final 
yield. Operations in the markets following the report were aot 
attended by any important developments. Its effect upon prices had 
been anticipated and Wednesday’s quotations were only slightly 
under the closings of the day before, although the trend was down- 
ward, especially in wheat futures. Spot sales of the principal 
cereals show but slight variation over the previous week, the same 
strength having been sustained in corn and oats, demand for these 
showing more requirements for eastbound forwarding. Trading 
sentiment now is confronted with more testimony to the outlook 
for large supplies of the leading breadstuffs. Lower costs would 
probably stimulate a widened consumption, but it is evident that 
surplus stocks may be unusually large should the June prospects 
be realized, and it is now conceded that a lower level of values is 
not improbable in the near future. As to improved demands from 
domestic and foreign sources opinions differ. This week has shown 
some recovery in activity. Aggregate movements rose to the highest 
aggregate since last September, improvement appearing in both 
marketings and eastbound outgo. The latter encouraging feature 
has been helped to some extent by low cost of forwarding, corn to 
Buffalo being quoted at %c. a bushel, the lowest reported in a long 
period, and comparing with 1c. a bushel a year ago. All grains. 
except barley, shared in the increased outgo, wheat and oats being 
conspicuous from the notable gains over this time last year. Flour 
conditions are yet without satisfactory indications of bettered de- 
mand. Outputs continue notably curtailed at the principal centers 
of grinding and there is, consequently, little buying of wheat aside 
from present needs to fill contracts. Buyers more generally hold 
aloof for easier terms on future requirements. Flour stocks at the 
principal distributing points, outside of Minneapolis, June 1, as 
officially reported, were 717,000 barrels, or 72,000 barrels less than 
a month ago, and compared with 640,000 barrels June 1, 1913, 
when stocks had decreased 83,000 barrels. Flour receipts were 
86,000 barrels less this week than a year ago; shipments increased 
40,000 barrels. Stocks of grain in all positions here, 12,071,000 
bushels, exhibit decrease of 64,000 bushels since last week and are 
°,404,000 bushels more than a year ago. Contract stocks decreased 
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in wheat 672,602 bushels, corn 31,953 bushels and oats 347,063 
bushels. Detailed stocks this and previous weeks follow: 











ae a ene This week. Previous week. Year ago. 
Be ML 6.66 v.06 on ‘ 10,378 an. 1s eepeeins 
No. Ff eS ° 2,750,141 3,294,873 471, 677 
nh iF Wins sc2'e @e © os 102,088 111,590 23, 55 
No. 1 Northern eevecee 1,876 1,876 2,05 59, 000 
No. 1 hard spring... 23,155 130,044 20,666 
No. 1 velvet chaff... 32,547 ae . ») ssenmbent 
_ 2,920,185 3,592 87 3,574,402 
Corn, contract....... 1,210,691 1,242,644 107,563 
Oats, contract....... 628,311 975,374 2,210,885 


Stocks in all positions in store decreased in wheat 364,000 
bushels, oats 322,000 bushels and rye 41,000 bushels, and increased 
in corn 663,000 bushels. Detailed stocks this and previous weeks 
follow : 











Stecks—bushels. This week. Previous week. Year ago. 
sy eas. bude %.6 6,121,000 6,485,000 3,090,000 

Pcie wrain Ss os ia €ee 2,712,000 2,049,000 , 732.00 
beech eebaleéeatd 3,083,000 3. 405,000 4,764,000 
Di cees ot eben decewes 56,000 97,000 23,000 
Sariey Pee ey eee ee 99,000 99,000 58,000 
ee 12,071,000 12,135,000 9,667,000 


Included in the foregoing are 206,000 bushels wheat and 328,000 
bushels corn afloat. Combined movements of grain at this port, 
13,337,000 bushels, compare with 7,908,000 bushels last week and 
13,051,000 bushels last year. Compared with 1913, receipts de- 
creased 773,000 bushels or 8.8 per cent., and shipments increased 
1,059,000 bushels, or 24.2 per cent. Detailed movements this and 
previous weeks follow: 























pees pts—bushels. This week. Previous week. Year ago. 
sks osae banshee 76, : .000 244,000 

butt ict wee Seeewene~ 3,953,000 1,395,000 4,199,000 
sé otewhsseoseee » 2,685,000 1,688,000 3,729,000 
Pinte abe cede ne 6404 46,000 23,000 23,000 
PEPE webs cnedebeucs 352,000 318,000 490, 000 
ee 7,912,000 4,713,000 8,685,000 
Shipments—bushels. This week. Previous week. Year ago. 
Ws é4-0s sabeckSee 1,485,000 461,000 894,000 
Cas oi¥c amb eeene 1,544,000 998,000 1,296,000 
GOES. secece eeetoas ‘ 2'291.000 1,658,000 2,084,000 
SR rev 26,000 19,000 11,000 
Dariey pode Vee eaeed 79,000 59,000 81,000 
OGRE: cb ccceces 5,425,000 3,195,000 4,366,000 


Flour receipts were 124,000 barrels, against 117,000 barrels last 
week and 210,000 barrels last year; shipments, 136,000 barrels, 
compared with 75,000 barrels last week and 96,000 barrels in 1913. 
Visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits decreases in wheat 2,238,000 bushels, 
oats 424,000 bushels, rye 196,000 bushels and barley 217,000 
bushels, and increase in corn 1,150,000 bushels. The principal port 
decreases in wheat were: Duluth, 1,022,000 bushels; Minneapolis, 
578,000 bushels ; Chicago, 364,000 bushels ; Buffalo, 357,000 bushels, 
and New York, 228,000 bushels. There was increase of 913,000 
bushels wheat on lakes. Similar corn increases were: Chicago, 
663,000 bushels; Kansas City, 280,000 bushels, and-Omaha, 259,000 
bushels. Similar corn decreases were: Buffalo, 150,000 bushels, 
and on lakes, 120,000 bushels. Detailed United States stocks this 
and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
WetEeccccetscee ~++ 27,537,000 29,775,000 34,652,000 
Cn svcccwmneness 5,559,000 4,409,000 4,397,000 
Gs os oh'c eeh ened ‘ 7,720,000 8,144,000 8,456,000 
i: 6o~«'s eeeeOace ts 417,000 613,000 506,000 
| eee 1, 544, 000 1,761,000 1,259,000 





Provisions continued last week's rise in average values,.in re- 
sponse mainly to the dearer cost of hogs, but the general demand 
has shown a sustained seasonable volume, and inquiries from abroad 
as to future needs were increased. Aggregate receipts of cattle, 
hogs and sheep, 236,324 head, compares with 218,007 head last 
week and 298,242 head last year. The comparison with 1913 dis- 
closes notable decline in arrivals of hogs, sheep and cattle in the 
order named. Prices advanced sharply over those of a week ago 
in porkers and muttons, while fat beeves declined slightly. 





Immigration in April 





There was a total of 119,885 immigrant aliens admitted to the 
United States in April, according to the monthly bulletin just is- 
sued by the Department of Labor, Bureau of Immigration. 

The following table gives the immigration by months for a num- 
ber of years past: 














1914 1913 1912 1911 1910 

January ....... 44,708 46,441 38,453 36,361 50,242 
February ...... 46,873 59,156 45,380 42,826 57,980 
ee 92,621 96,958 91,185 81,687 136,745 
BE 6 vhs onb%% 119, 885 136,371 99,839 98,036 135,052 

Dt: cedaeee ved ~665Se 137,262 113,635 95,361 133,544 
BE ext ote eens “odes 176,261 92,425 71,019 105,025 
DE Wwiecsndéeonse, o96¢e 138,244 78,101 51,737 73,153 
BE a eéeces 6eeee 126,180 82,377 50,110 78,574 
September ..... ceece 136,247 105,611 62,599 83,931 
CE di cutecead” cvecs 134,140 108,300 69,418 83,808 
BOVGEEEE cocee ‘ceess 104,671 .739 ,765 74,353 
ROGUE ccecce § eecee 95,387 76,315 61,626 59,481 











NE cece ss 304,087 1,387,318 1,026,360 782,545 1,071,885 
Non-immigrant aliens admitted during April totaled 22,322, while 


the aliens debarred amounted to 4,187. 


RAILROAD GROSS EARNINGS IN APRIL 


Southern Roads Report Moderate Increase—aAll 
Other Sections Show Loss Compared with 1913 


Railroad gross earnings in April make a somewhat indifferent 
comparison with a year ago, the total of all United States roads, 
according to the statement prepared by DuN’s Review, which in- 
cludes returns from over 155,000 miles of road, amounting to 
$174,160,886, a decrease of 2.8 per cent. as compared with the 
earnings of the same roads for the corresponding period in 1913. 
Every section into which the satement is divided, except the South, 
reports more or less contraction, that on Other Eastern Lines be- 
ing especially pronounced. Erie and Baltimore & Ohio, in the 
Fastern Trunk Lines, make moderate gains, but this is more than 
offset by the shrinkage on New York Central and Pennsylvania, and 
the aggregate of all roads in that section is 2.8 per cent. less than 
last year. The Western Trunk Lines make a somewhat more un- 
satisfactory exhibit with a falling off of 5.4 per cent., to which 
every road in that group, with the exception of Pittsburg, Cincin- 
nati, Chicago & St. Louis and Cleveland, Cincinnati, Chicago & 
St. Louis, contribute. Although there is a slight gain on Jersey 
Central, the total for the Anthracite Coal Roads shows a loss of 
3.0 per cent., owing to the decreased returns of the remaining 
systems. Every one of the Other Eastern Roads report loss and 
there is a falling off in the total of that group of 12.0 per cent. 
The Illinois Central and Chicago Great Western make a compar- 
atively favorable exhibit, but this improvement is more than offset 
by losses and the earnings of the roads in the Central West are 
slightly smaller than in 1913. Omaha is the only system in the 
Granger group showing improvement, and the aggregate loss for 
that section is 5.7 per cent. The Southern group makes quite a 
satisfactory comparison with the same month last year with a 
gain of no less than 5.7 per cent., and is the only section report- 
ing a larger total than in 1913 All the roads in the Southwest 
and on the Pacific Coast report more or less falling off from a 
year ago, and the seapanass in the aggregate for each group are 
respectively, 4.5 and 5.5 per cent. The general depression in busi- 
ness throughout the deiaten of Canada is reflected in a loss in 
railroad earnings of 13.8 per cent., while owing to the political 
troubles in Mexico the railroads of that country report a con- 
traction in gross earnings of 49.0 per cent. The figures in detail 
follow : 




















—— Mileage——, -——Gross Earnings——, Per 

“— 1914. 1913. 1914. 1913. Cent. 
Trunk, Eastern... 14,224 14,058 $34,133,449 $35, 11} 067 — 28 
Trunk, Western... 10,037 10,027 15,506 3827 85892 — 5.4 
Anthracite Coal... 3,133 3,137 9,950,695 i0 061 334 — 3.0 
ther Eastern.... 2,548 2,521 5,336 067 } 062,234 —12.0 
Central West..... 8,546 8,920 7,787,485 7,835,102 — 06 
GERM ccc -coccee 30,940 30,848 21,131,692 2 £942,932 — 3.7 
Southern. ......... 30,020 29,737 27,468,272 5,995 “41 + 5.7 
Southwest ........ 28,496 27,835 24,656,950 35 °809" "299 — 4.5 
] D weubvedeqese 27.985 27,664 28,189,449 29,840,513 — — 5.6 5 
U. 8. Roads..... 155,929 154,347 $174,160,886 $179,245,314 2. — 2.8 
Canadian ......... 17 ‘609 16,997 14,885,549 17,021,857 ~13. 8 
Mexican .......... 7,196 7,181 2,500,923 4,921,272 —49.0 
WO cocnesaduace 180,734 178,525 $191,347,358 $201,18%,443 — 4.9 





FOREIGN TRADE AT NEW YORK 


Shipments Somewhat Smaller, but Receipts 
Show a Good Gain Over a Year Ago 


Although there was some contraction in shipments, foreign com- 
merce at tl port of New York for the latest week showed a fair 
increase over a year ago owing to the greater volume of arrivals. 
=xports amounted to $14,013,164 as against $16,417,478 the week 
before, $17,566,603 the same week last year and $16,171,289 the 
corresponding week in 1912, while imports of $19,656,846 compared 
with $23,238,700 the previous week, $14,936,522 last year and 
$18,248,868 two years ago. The countries taking American prod- 
ucts in excess of $500,000 were: British possessions, $2,136,827; 
Cuba, $634,953; England, $3,992,968; France, $641,153; Italy, 
$916,033; the Netherlands, $962,390; the Philippines, $650,469. 

Quite a number of leading commodities arrived in smaller amount 
than the week before, notably precious stones, imports of which 
showed a falling off of $153,000, undressed hides $283,000, copper 
$217,000, coffee $210,000, cocoa $190,000, hemp $229,000, india 
rubber $1,536,000, sugar $437,000, tobacco $249,000, Brazil nuts 
$150,000 and jute $105,000, and shellac, furs, bananas, sauces and 
preserves, metal goods, machinery, aniline colors, lemons, paper, 
petroleum, paintings, tea, wax and woodpulp to a less pronounced 
extent. On the other hand, these losses were partially offset by 
heavier receipts of beef, which increased $781,000 (to $1,008,931, 
the largest amount ever imported in a single week), tin $308,000, 
gunny cloth, $143,000, copper ore $150,000, and more or less «x- 
pansion in olive oil, olives, dressed hides, antiquities, cheese, cot- 
ton, grain, provisions and wool. In the following table are given 
the exports and imports at the port of New York for the latest 
week for which figures are available; also the total for the year 
to date and similar figures for last year: 











19 _ 13. 
Latest week reptd. $14,013 16! 917,566,602 #19, 656,846 $14,936,522 
Previously reptd .. 416,079,472 414434676 428,444,404 412,300,972 
Year to date ..... $430.092,686 $432,006,279  $448,101,250 $427,237,494 
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RAILROAD BUYING SOMEWHAT BETTER 


Trend Toward Improvement in Iron and Steel 


—Loss in Unfilled Orders During May 


It is not to be assumed that any marked improvement 
has occurred in iron and steel, yet there have been a few 
more encouraging developments during the past week. 
The industry still remains in an unsatisfactory state, on 
the whole, but all reports, at least, are not now adverse. 
In other words, signs of better things are apparent in a 
few lines and the belief is expressed in some quarters that 
the current month will witness a gain in unfilled orders. 
Such an event would be welcome, inasmuch as no increase 
has been disclosed since February; during May, for ex- 
ample, the leading interest reported a further loss of prac- 
tically 279,000 tons. This brought the aggregate down to 
only about 4,000,000 tons and it is necessary to go back 
to the end of October, 1911, to find so small a total. What 
tends to create a rather more hopeful sentiment regarding 
the present outlook is the fact that there has been some 
expansion in the volume of railroad equipment contracts, 
although the transporting companies are not yet purchas- 
ings at anything like a normal rate. Still, recent busi- 
ness has included 10,700 cars and it is estimated that this 
will bring over 100,000 tons of plates and shapes to the 
mills in Pittsburgh and Chicago territory. There has been 
more activity in pipe line than in any week in months, buy- 
ing of bars has increased and more inquiries have been 
received from implement manufacturers. The Jron Age 
reports that the largest foreign pipe line inquiry ever 
brought to this market is now up, representing 450 miles 
to Persia. It is intimated by the same authority that a 
good part of this business is likely to be secured by Ger- 
many, although the larger sizes will probably go to do- 
mestic interests. Since the opening of the current month 
sales of southern iron have aggregated over 175,000 tons, 
while there has been an improved demand from the gen- 
eral foundry trade at quotations ranging from $10.25 
to $10.50, Birmingham, for No. 2. Several important 
consumers of foundry and malleable grades have been in 
the Chicago market and most of the transactions consum- 
mated have been made at concessions. 








Pittsburgh and Other Iron Markets 





PITTSBURGH.—Mill operations have been interfered with slightly 
by the extreme hot weather, the rate of output being at approx- 
imately 50 per cent of capacity. The volume of new business has 
not increased materially, though crude steel is being specified in 
fairly liberal tonnages and negotiations on steel bar contracts are 
under way with implement manufacturers. Railroad buying is a 
little better, but mainly for summer deliveries, and significant busi- 
ness is absent. The demand for structural shapes is sufficient to 
prevent prices going below $1.15, as a rule, but plates®re quoted 
at $1.10, Pittsburgh, and steel bars are shaded in some instances. 
For billets, $20, Pittsburgh, is quoted as the minimum, with sheet 
bars $21, Pittsburgh. Pig iron averages for May indicate that 
Bessemer continues at $14, Valley, and $13, Valley. The merchant 
operators are producing about 50 per cent. of normal capacity. 
There is but moderate activity with scattered buying of foundry 
iron No. 2 at $13, Valley. Scrap material is in rather limited 
demand, with ordinary steel melting scrap being quoted at $11.50 
and $11.75. Coke contracts for the last half are in abeyance and 
consumers evidently are holding back for the time being, so that the 
market on both contract and prompt is stagnant. For the latest 
week the Connellsville Courier computes the output at 243,609 
tons and this rate is likely for the summer, there being no pros- 
pects of an immediate change. The active ovens number 21,020 
and the idle 16,915. Prices are unchanged, prompt furnace $1.75 
and $1.85, prompt foundry $2.35 and $2.65 at oven. 

PHILADELPHIA.—The iron and steel market has shown somewhat 
greater activity during the past week in some lines, chiefly in cer- 
tain grades of pig iron and also in railroad supplies. Production 
of pig iron, however, is still moderate, though there has been, as 
stated, some improvement in consumption. Prices have held 
fairly firm. Some increased demand is noted in heavy material, but 
any large tonnage does not come out. Collections apparently show 
a slight improvement. 

CINCINNATI.—Not much interest is shown at present in future 
purchases of pig iron. Most foundries in this district are operating 
on half time, buying only for immediate needs and are not inclined 
to stock up for the future. Furnace operators are not disposed 
to increase stock because of low prices and limited demands, some 
finding it better to close down for a time and limit supply. Local 
dealers express a sanguine feeling and seem to think that in the 


near future foundries and other consumers will be obliged to in- 
crease their contracts for supplies to meet improved conditions. 

CHICAGO.—Developments generally encourage the belief that an 
early improvement soon will be evident in production at the fur- 
naces, rolling and wire mills. Sentiment this week became de- 
cidedly more confident as to the outlook. This was based mainly 
upon increased demands for basic material and substantial con- 
tracts for pig iron. More activity appears in specifications for 
structural shapes calling for deliveries within the near future and 
the market is strengthened by pending negotiations for railroad 
equipment, relaying and terminal improvements. The car shops 
figure On considerable work in steel construction and railroad ma- 
chine shops employ more hands on urgent orders for imperative re- 
pairs, much rolling stock recently idle being made ready to expedite 
the expected heavy rush of crop marketings. The Government re- 
port this week reflecting the unusually high agricultural prospects 
and the probability that freight facilities will be severely tested 
soon has created betterment in transportation circles and less ob- 
jection to expenditures for improvements in the West. Settlement 
of the labor trouble has given impetus to building and construc- 
tion and needs are notably heavy. Dealers report yard stocks un- 
dergoing rapid reduction. Miscellaneous shapes are in strong re- 
quest and replenishments are becoming necessary. Foundrymen 
show more activity and farm implement and machinery makers ob- 
tain sastisfactory orders for prompt shipment. 





Minor Metals 





COPPER.—In the late dealings this week the demand for copper 
reflected some improvement, domestic consumers entering the mar- 
ket with fair-sized orders for the July delivery at the 14c. basis. 
Good buying on the part of foreign interests was also reported and 
the opinion is expressed that a turn for the better has come. Differ- 
ent interpretations here and abroad were placed upon the Copper 
Producers’ statement for May, which showed an increase of slightly 
more than 14,000,000 pounds in surplus stocks. Exports thus far 
for this month have totaled 14,228 tons. Quotations at London 
are ruling at £61 17s. 6d for spot and £62 8s. 9d. for futures. 

TIN.—Significant developments are still lacking in the market 
for tin, which reflects continued dullness. Consumers are display- 
ing a lack of interest, there being little buyinng of spot and prac- 
tically none at all of futures. The prevailing quotation at New 
York is 31.15c., while London is naming £139 10s. for spot and 
£141 5s. for futures. 

LEAD AND SPELTER.—A waiting attitude is shown by con- 
sumers of lead, but there is no disposition to make concessions in 
prices, which are ruling at 3.90c., New York, and 8.80c., St. Louis. 
No change is apparent in spelter, the market being dull at 5.10c. 
to 5.15¢c., New York, and 4.95c., St. Louis. 





Steel Corporation’s Unfilled Tonnage 


The United States Steel Corporation in its monthly statement re- 
ports unfilled orders, amounting to 3,998,260 tons, on its books on 
May 31. This compares with 4,277,068 tons on April 30 last, a 
decrease of 278,908 tons and with 6,324,322 tons on May 31, 1913. 

Unfilled orders on the corporation’s books at the end of each 
month since January 31, 1911, were as follows: 





Period. 1914. 1913. 1912. 1911. 1910. 
January $1.... 4,613,680 7,827,368 65,379,721 Re! ee 
February - 5,026,440 7,656,714 65,454,200 3,400,543 —........ 

arch $1...... 4,653,325 7,468,956 5,804,841 3,447,301 6,402,514 
April 80....... 4,277,068 6,978,762 6,664,885 3,218,704 — ........ 
ay 31 ........ 3,998,260 6,324,322 65,750,983 3,113,187 o2-s000 
DUPE Pesaneces  steconce 5.807317 5,807,346 3,361,058 4,257,794 
CT Miiaeises  seascees 5,399,356 5,957,079 3,584,085 3,970,931 
AmSOGS SL..... — ccccccce 5,223,468 6,163,375 3,695,985  3,537,1 
September 30. _........ 5,003,785 6,551,507 3,611,317 3,158,106 
| rae 4,531,76 7,594,381 3,694,328 2,871,949 
November 30. _ ........ 4,396,347 7,852,883 4,141,955 2,760,418 
December8l.. ........ 4,282,108 7,932,164 65,084,761 2,674,757 





Increase in Number of Idle Freight Cars 


An increase of 3,166 cars in the net surplus of freight cars in 
the railroads of the United States on June 1, compared with the 
total on May 15, is reported in the latest bulletin of the American 
Railway Association. It shows the net surplus of freight cars on 
the first of this month was 242,572, compared with 239,406 on 
May 15. 

The net surplus of 242,572 on June 1 this year, eompares with 
a net surplus of only 60,291 cars on May 31, 1913. The following 
table shows the surpluses and shortages of ears on 176 roads on 
June 1, 1914: 





Net 
Surplus. Shortage surplus. 
itp. gicnled high gis lara ere Wie. ah bwwdie eRe 90,136 453 89,683 
OM ei ee Bea ue ea egy 7.575 297 7,278 
Coal, gondola and hopper......... 94,770 T 94,763 
EE <9 nes pa eek chen 50,091 13 50,078 
Wie SS or ES aes sae 242,572 17@ 241,802 
Increased Stocks of Copper ' 


The Copper Producers’ Association reports stocks ef eopper on 
hand June 1 as 84,342,641 pounds, an increase of 14,005,640 
pounds as compared with 70,337,001 pounds en May 1. Produc- 
tion and deliveries compare as follows: 




















May. April. 
ON nk. cio weed oece & 006 ea Bee 142,308,287 151,500,531 
Domestic deliveries................ 55,592,170 62,427,633 
WOR CE GORE VOENOD sc ve cc ccc ct wewede 72,710,477 82,345,216 
_. Ef . .| eure 128,302,647 145,772,849 
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COTTON GOODS MARKETS FIRMER 


Prices Are Being Advanced on Many Different 
Lines 





COTTON GOODS.—Cotton goods markets are firmer 
and prices are being advanced on many different lines. 
The gray goods and brown goods markets have been less 
active this week, but there is still a fair demand for 
cloths for delivery in the next 60 or 90 days. Mills are 
holding for higher figures because of the cotton advance 
and at the higher levels buyers are inclined to move care- 
fully. Narrow prints and percales are in moderate re- 
quest. Printers of staples are still busy on old orders. 
Bleached goods are 4c. a yard higher and sales have been 
active. Wide sheetings have been advanced 2% per cent. 
The business offered on chambrays and cutters’ specialties, 
such as romper cloths, has been fully as large as a year 
ago for deliveries running through to the fall. Tickings 
and denims are steadier on the higher level and jobbers are 
buying moderate quantities. Staple ginghams are steady 
with the demand confined to nearby months. The sales 
of wash goods and white goods for immediate delivery last 
week were active and the distribution continues good but 
in small lots. Retailers are ordering goods every week 
about as they sell them. Heavy foreign novelties in cot- 
ton goods are being sold very cheap because of the change 
in fashion to more sheer and lighter fabrics. Fancy printed 
fabrics for summer wear are selling very well. New lines 
of underwear and hosiery have been opened for the spring 
season at about the prices current a year ago. The order- 
ing thus far has been slow and hosiery mills are running 
short time in several instances. Curtailment in underwear 
factories continues. 

WOOLENS AND WORSTEDS.—Dress goods mills engaged on 
staples are doing a steady business and some of the large mills 
making serges are now sold ahead into October and November. 
There has been a sharp advance on some serges used for capes 
for fall delivery and the demand continues satisfactory. Some 
grades of panamas have been selling in larger volume but at 
low prices. The demand for well-made broadcloths continues larger 
than some of the leading mills can supply and one large concern 
is reported to be sold ahead on these goods to the end of the year. 
The miscellaneous fancy dress goods are quiet and it is difficult 
to induce business that will keep the smaller mills employed. 
Jobbers continue to pay considerable attention to foreign cloths 
and importations are much larger than the manufacturing world 
anticipated. Owing to the advance in wool efforts are being made 
to lift prices on all wool products, but buyers are not disposed to 
take kindly to higher prices. The foreign manufacturers are in 
need of business and are not marking up values for the new sea- 
son. In men’s wear circles the chief interest now lies in the 
prices put upon serges for spring, 1915. Some mills are trying to 
secure advances and are not making headway. Others declare 
that they will not make a price until next month and they expect 
to secure some slight advance. Business in men’s wear is re- 
stricted by the small advance orders secured by clothiers and by 
the stocks that are said to be in retailers’ hands. Some of the 


largest worsted mills are busy on old orders and are not getting. 


satisfactory repeat business. Trade with the woolen mills is 
not so good as with the worsted mills. 

SILKS,.—A larger use of silk is predicted in the millinery trades. 
A variety of weaves is indicated for fall. Trade is rather more 
quiet. 

YARNS.—Cotton yarn curtailment is 
slightly higher. 


very large. Prices .are 
Worsted yarns are firm, but buying is in small lots. 





Dry Goods Notes 


Of the 220,000 pieces of print cloths sold at Fall River last 
week 70,000 were for spot shipment. 

Export trade in cotton goods is light. Shipments from the port 
of New York last week aggregated 4,035 bales, of which 2,186 
went to the Philippines. 

Manufacturers of tie silks are using larger quantities of arti- 
ficial silk every season, and shirt fabric manufacturers are also 
employing this material to a steadily increasing extent. 

Hill 4-4 muslin and Androscoggin muslins were advanced e. 
a yard this week to a basis of 8%c. Pepperell wide sheetings 
were advanced 2% per cent. 

Most lines of cotton underwear were opened for the spring sea- 
son this week. New orders are coming in very slowly. 

One grade of 10-4 velvet wilton rugs was advanced last week 
$1 per rug. 

Prices named on cheap balbriggans for spring, 1915, by one of 
the largest producers, were on the same basis as last year. 


CARPET MILLS COMBINING 


Bigelow and Hartford Companies to Come To- 
gether—Sale of Stock Advised by Directors 


The directors of the Bigelow Carpet Company, of Lowell, Mass., 
have sent a circular to stockholders recommending acceptance of 
an offer of $175 a share in cash after the payment of a regular 
dividend of $3, and a special dividend of $50 a share from accum- 
mulated surplus profits of the company. The offer comes from a 
firm of bankers and is understood to be made in the interest of the 
Hartford Carpet Company, of Thompsonville, Conn. The trans- 
a¢tion looks to the amalgamation of the two best known carpet 
mills in the United States. 

The business of the Bigelow Company was established 60 years 
ago, the value of the annual output to-day being about $5,000,000. 
The Hartford Company was incorporated in 1901 with a capital of 
$5,000,000, and operates 800 looms. The Bigelow Company operates 
940 looms. 

Both concerns make the highest grades of rugs and carpets made 
in this country and have been close competitors. They have offices 
in all the principal cities and the distribution of their products has 
been large here and in some foreign countries. By consolidating 
the two concerns it is expected that a great deal of needless dupli- 
cation of product will be avoided and many economies in manu- 
facturing and merchandising will be effected. 











The Boston Wool Market 


Boston.—Demand for wool is active and transactions are 
large. Domestic and foreign are both in demand from manu- 
facturers, many of whom show a disposition to anticipate their re- 
quirements. Sales of domestic consist largely of new territories 
at full prices. Grades have been selling that have not previously 
been in demand. There is a speculative tendency, not only here, 
but particularly in the West, where competition for the new clip 
has led to the highest prices of the season being paid. All growers 
are asking extreme rates. 








HIDES AND LEATHER IMPROVE 


Raw Material Active and Strong, and a Some- 
what Better Demand for Finished Products 





HIDES.—The domestic packer market last week was 
slow until the very close, when considerable activity de- 
veloped and liberal trading resulted in all varieties at 
strong to higher prices, aggregating in all around 70,000 
to 75,000 hides. The feature of the market was the dis- 
posal of about 25,000 June native steers by the three 
largest packers, partly at 18%c. and the remainder at 
19c. So far as can be learned, tanners did not purchase 
these hides and the same were taken by Chicago packer 
hide dealers so that independent tanners generally are dis- 
posed to view this trading as more or less manipulative. 
Native hides, however, are strong and active and back 
salting light native cows, April takeoff, sold at 18%c., 
while May-June cows are closely sold up and firm at 18%%ce. 
for heavy and 19c. for light weights, with some packers 
now talking fully %c. over these rates to make further 
sales. Branded hides are steady, with fair to good sized 
sales of late salting butt brands at 18c. and Colorados at 
17%c. The country hide market is generally stronger. 
Good quality hides are bringing full prices and special lots 
premiums. The demand centers on short-haired late re- 
ceipts, with sales of buffs at 16c. and in one instance up to 
16%c., while some later bids of 16c. have been refused. 
Prime late receipt extremes are in good demand and, as in 
the case of buffs, command full prices for desirable quality, 
with special stock bringing premiums. Ohio all No. 1 ex- 
tremes sold as high as 18c., but Chicago extremes, which 
comprise chiefly western and northwestern stock, range 
17%c. to 17%c. Calfskins have not shown the activity 
that prevailed last week, but in consequence of former 
brisk trading dealers are generally asking higher prices 
in the West, though as yet the increased rates talked are 
not borne out by trading at advanced figures. However, 
Chicago city skins are reported to have brought 20'%c. and 
one packer refused a bid of 21%c. for June skins, demand- 
ing 22c. The foreign markets are not as buoyant as the 
domestic situation. Trade in European calfskins and most 
kinds of hides is decidedly dull and some importers assert 
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that they have. seldom experienced as unsatisfactory con- 
ditions in these lines as at present. Foreign dry hides, on 
the whole, are weaker, with a sharp decline noted in Latin- 
American descriptions, Bogotas selling down to 29%c. as 
a basis for mountains, a decline of %c., with other va- 
rieties unsettled, and a weak undertone prevails in Cal- 
cutta buffalos and Chiyas. Offerings of River Plate drys 
are small, which helps to sustain the market for these, but 
no sales of account are noted. 

LEATHER.—tThe entire market continues quiet and trade is 
unsatisfactory. Buyers have been talking an easier situation in 
sole leather, while tanners say that standard tannages are held as 
strong as ever. No sales of sole leather, however, have been re- 
ported at actual recessions excepting the low price made on dry 
hide hemlock bends, but while tanners contend that good quality 
is unchanged, they admit that prices on certain goods would be 
shaded, whereas they would not consider lower prices on any lots 
a while ago. Regarding the former business in dry hide hemlock 
bends down to 33c., tannery run, it is authoritatively reported 
that the tannery run was not equal for the three grades at the 
33c. price made and that the leather was “special process” tan- 
nage, so that the stock could be marketed down to 33c. and for 
standard tannage 38c., 36c. and 34c., respectively, continues to be 
demanded for the three grades. Iiowever, the price was con- 
siderably lower than rates formerly asked, and this particular trad- 
ing did more than anything else to strengthen buyers in the belief 
that the sole leather market is weaker. suyers here claim that 
they are able to purchase slaughter hemlock leather at about Ic. 
under rates demanded a short time ago. Boston tanners are 
holding dry hide sides at 29c., 27¢c. and 25c., respectively, but 
operators are of the opinion that they can secure stock for less 
money. No weakness is apparent in union backs, and, in fact, 
these are somewhat firmer, if anything. Middleweights, which 
have been bringing about lc. more than lights, are held by some 
eastern tanners at a further lc. increase, whereas no change has 
been announced on light stock, indicating that holders now want 
a 2c. premium for medium substances. Oak sole is quiet and feature- 
less and no sales of any consequence are being effected at present. 
Sole leather offal continues in the same strong position it has oc- 
cupied for months past, with the trim light and supplies of all 
kinds kept closely cleaned up at full prices. Shoe manufacturers 
are slow buyers of union cut soles, sales being small and infrequent 
and there is also a quiet trade in oak blocks, squares, etc. Supplies 
of blocks, etc., are small, however, as cutters have made deliveries 
right along on former good-sized sales, and are only just about 
caught up on these shipments. Upper leather continues generally 
dull, with conditions unsatisfactory. ‘There is a fair to good trade 
in sheepskins, as well as in about all kinds of splits and the 
various descriptions of patent leathers, but other varieties are 
slow. ‘These are reports to the effect that certain eastern tanneries 
have closed down altogether. Lightweight calf leather continues 
weak, but plump stock in light medium, medium and heavy sub- 
stances is firm and tanners have refused right along to make any 
concessions of account in these. Some parties report a fair call 
for white leathers in calf, cow hide and sheep tannages for women’s 
belts. 

BOOTS AND SHOES.—Footwear on the whole continues quiet, 
which condition has characterized the situation for a long time 
past, but some quarters have claimed a slight improvement of late. 
Wholesalers show absolutely no disposition to speculate and fall 
business has been backward and delayed for a considerable period. 
Some of the salesmen on the road find their orders below the vol- 
ume of the same time last year and the opinion prevails that buy- 
ers intend to hold off until the first of next month, when they will 
personally visit the Boston market before completing their pur- 
chases. More seasonable weather of late has served to stimulate 
retail business to a fair extent, which it is hoped will be reflected 
in the wholesale and manufacturing markets later on. White 
goods for women’s wear have been moving especially well, while 
rubber soled low cut tans for both men’s and women’s wear, also 
patent leather goods, find continued favor. Jobbers are in receipt 
of more duplicate orders for seasonable lines, but it is too early 
for retail houses to show any interest of account in fall fashions. 





MORE CALVES BEING RAISED 


A Growing Tendency to Increase the Size of 
Herds—Use of Leather Substitutes Growing 





Reports from many sections of the country indicate that more 
calves are being raised on the farms this year than has been the 
ease for a long time. These reports, obtained chiefly from hide 
buyers traveling through rural sections, are of course unofficial, 
but are considered more or less reliable and there are no late Gov- 
ernment enumerations available to present any authentic data. In- 
dication are that in the large dairy territory of New York State 
and other eastern sections of the country female calves have not 
been slaughtered to the same extent as in previous years, and the 
inference is that owing to the extreme high prices of good milch 
cows dairymen are finding it to their advantage, even at a sacri- 
fice on a part of their milk supply, to replace old cows with young 
stock of their own raising rather than pay the extreme prices 
ruling for matured milkers. There are also reports from the west- 


ern beef-raising section that a great many more calves are being 
produced to replenish the depleted herds on the open ranges and 
the large fenced-in ranches. 

Of course, it will take a few years to increase the cattle supply 
of the country to any material extent, but that a turn in this di- 
rection has come is the belief of many. Tanners have always been 
obliged to look considerably ahead and endeavor as near as pos- 
sible to forecast future conditions in regard to the hide market, and 
any augmentation of the hide supply, however slight, would be 
some relief, as the high values of late years of hides and skins, 
and consequently of the finished leather, has tended to injure the 
general industry to some extent. 

Substitutes for leather have entered into the construction of 
certain articles quite extensively and the tanners of leather suitable 
for these goods have consequently lost considerable business that 
undoubtedly would have been retained if prices had not reached 
such extreme levels. , Substitutions have been especially noticeable 
in the automobile, furniture and trunk and traveling bag trades. 
It is more difficult to substitute in boots and shoes, however, as 
nothing has as yet been discovered that will stand the wear and 
tear on footwear like leather, but in many of the minor leather 
goods industries the use of genuine leather is gradually growing 
less. All leatber or leather-bound trunks are little used to-day 
and even the leather straps on trunks have mostly been replaced 
by other fastenings which apparently answer the purpose and les- 
sen the cost of production. The experienced traveler of course ap- 
preciates the fact that anything other than a leather hand bag or 
valise will not answer his purpose for serviceability, but the va- 
cationist, who seldom uses a bag for more than a fortnight or so 
each summer, wants something cheap, and when he is unable to 
obtain it in leather he finds it in the many substitutes of grass and 
cane goods, pasteboard and canvas constructions covered with a 
leather buffing or sheepskin skivers, and more especially in the 
newer paper fiber bags and suit cases, etc., which are being turned 
out extensively this year by the bag manufacturers. The tanners 
of bag, case and strap leather have been especially affected by the 
substitutions in their branch of the trade and the automobile 
leather producers are also experiencing a decreasing demand owing 
to imitations being employed to quite a large extent in the up- 
holstering, etc., of medium and low priced motor cars. 

The extra amount of capital necessarily employed when values 
are on an extremely high level must also be taken into considera- 
tion. Prices of late on most kinds of hides have ruled about 100 
per cent. higher than six or seven years ago and consequently hide 
dealers and tanners need about twice as much capital now to do 
the same volume of business they did then. 

The unusual dulness in calf leather has been commented upon 
in these columns heretofore and despite the shortage of the crop 
of raw calfskins this season the supplies of them, and especially 
of the lightweights, have accumulated. If the demand for ealf 
leather tanners had been equal to previous year the real shortage 
of raw skins would have been more greatly emphasized thaa it 
has been. 





The Boston Leather Market 


Boston.—Seasonable influences have a good effect upon the 
shoe trade and all branches have benefited. Advices from producing 
centers note increasing activities in factories and fewer complaints 
about slowness of trade. As manufacturers are generally carrying 
light stocks of leather the improvement in shoes is apparent in 
the leather trade, which, while still quiet on the whole, has ex- 
panded considerably during the past fortnight and the volume of 
sales of both upper and sole is quite normal. For all kinds the 
market is very firm and dealers refuse to make concessions om de- 
sirable stock. 








Railroad Earnings 





Gross earnings for May of the United States railroads makinz 
weekly returns to DuN’s Review show a considerable falling off 
from a year ago, the total amounting to $35,557,004, a decrease 
of 8.2 per cent. Very few gains appear, the most important being 
on Chesapeake & Ohio, Texas & Pacific and Minneapolis & St. Louis, 
and these are small. On the other hand, the losses are not con- 
fined to any section of the country, almost every leading system, 
from which returns have so far been received, reporting more or 
less contraction. In the West and Southwest the most noticeable 
changes are shown on Missouri Pacific, the loss on that road beings 
$464,000; Denver & Rio Grande, $131,000; Colorado & Southern, 
$365,842 ; Missouri, Kansas & Texas, $241,879; Chicago & Alton, 
$204,868; St. Louis Southwestern, $157,000, and Chicago, Indian- 
apolis & Louisville, $73,464. In the South the exhibits are equally 
unfavorable, Louisville & Nashville reporting a loss compared with 
a year ago of $551,910; Southern, $187,681; Alabama Great South- 
ern, $46,447; Cincinnati, New Orleans & Texas Pacific, $52,352; 
Mobile & Ohio, $71,626, and Seaboard Air Line, $25,450. In the 
East a decrease appears on Buffalo, Rochester & Pittsburg of $287,- 
615. In the following table are given the gross earnings of all 
United States railroads so far reporting for May, and the loss as 
compared with the earnings of the same roads for the corresponding 
period in 1913; also for the roads that reported for the two pre- 
ceding months, together with the percentages of loss as compared 
with last year: 





Per 

1914. en 
May. in $35,557,004 Loss $3,161,117 8.2 
BEET .coceseasccces ceeueneoccupesees 32,469,883 Loss 636,533 1.9 
TED adititinacdnecuctdtbetens aie 37,789,894 Loss 327,422 0.8 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise meenacseneiineinnsaindn each week to F a 
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APPLES: DRUGS—Continued. | MOLASSES AND SYRUPS: 

Common os 6ececsceoooenn 1 50 2.50 Cassia, 75- -80%, tech. -lb 80 85 New O Ir l ean 8, cent. 

Fancy ‘-cipeabaadkeababene é 4.00 5.00 — @eeeeeeeeaesoeee Pr iso PL ng oe = 3 

mon eeeeeeee ° . . | open e SO sceccececese : : 

BHANS: intergreen, natural, Syrup, common ........ “ 12 ll 
paszow. cholce......100 I Ib | — S90 5.95 phon  Cheecateneiatieg 1.25 1.40 v4 Pp 

EB coccccceces . . Cutan, senees aoe “l— 6.75 , 6.30 Cocoanut, Cochin el 10% ll. 

BUILDING MATERIAL: 7.00 Beemer nns , « - lk ~~ Fa es 3 38 

: , 7.00 Quicksilver .....0s+se0. — 62 57 Newfoundland ccccccece 40 42 

Crepent, Pect'd, dom. ane 1.58 Quinine, . 00008 26 21% || Cor soseseseseeelD [+ = 6.45 5.70 

Lath, Bastern, spruce.1000 3.85 4.00 Kochelle salts ........+- -lb 174 17 | ye SS sum’r, wh. ** + 7.50 7.55 
92 92 Sal ammoniac, lump.. 10 10% || Lard, prime, CITY. . 00 + wal 93 95 

Lime, Rockport, com...bbl 

Shingles, Cyp. No. 1..1000 8.00 8.00 Sal soda, American. .100 lb 60 G0. || extra No. d...secccese + 96 
. i. 5.60 7 65 Saltpetre, cruce .. 4.75 4.75 ! Linseed, city, TAW.cees - 54 47 
BURLAP, 10%-0oz. 40-in.. yd a 4.50 5/45 Sarsaperilia, Honduras. .ID agin Mi a Neatsfoot, ane eccoee 64 64 
8-Os. 40-in. eeceeeeesese on adie. pos doe OE celina ae 26 | ea eee 1.80 ° 6% 
T 2 nzoate * ‘ y | Pe eum, cr. - we 80 ' 
GOSS, BGT oso Sumac,28% tannic acid.ib| 62 69 || Refined, Is.......gal| “13 tt 
COTTON GOODS: 8 Vitriol, bDiue. eoeeeeeeee — 4.65 5B Tank, wagon delivery. ° P- 9 v 

Brown sheet’gs, stand. .yd 80 of * || BHRTLLIZERS: ino yy torsos TR 3 
Wide sheetings, 10-4.... © Dlg 8 nes, grouuud steamed | Soy ecccccocccece - 8 6 
Bleached sheetings, ot. 8 oi l%% am., 6U% bone | PAINTS: 
gg gag enya 6 3° phosphate ...........ton| 24.50 21.00 _ Litharge, American. .1b Bly 64 
Brown sheetings, 4-yd.. pe Bly 5g Muriate potash, 1.95 1.92% || GYchre. Frenc 1% xe 
Standard PFiDtS...seees ‘s + 8 eaeeodtoceceoon lb 222 ys 4 | Paris White, Am.. “100 lbs 70 inn 
Brown drills, 8t....++++ | 6% 6% Nitrate soda, ¥6%.. °° ** nate 2.55 | Red Lead, American. .lb 6 Daa 
age Cm gg ceeee 14 14 Sulphate ammonia, oka, eh 3.20 Vermilion, English... “ 55 pe 
Print cloths... ipiniesean PP o% 3% Sul. potash bs. 80% “ “ 2.3749 2.3243 ~~ Lead = compe Ba Hinty 

’ 2 FLOUR: , 4 ss Eng -in Oil “ 1U\% Sn 
“Butter, creamery extras.lb|— 26% ste Bpeing patent. ....+.- -bbl re : Sina as Comrei. i “OM 45 
te dairy, common to 2349 eeccccece |. “6 2 rae — 
“ta ir +. tin ogouces | 4 1b% rts EE Peers eseneers 420 $25 «|| PAP@R:' News shest.10v Ib 235) iis 
—_—* a heal sp “ + 13 13 : 939 11 Tien posasecococoocsessee oo 32 a 
° sé + ©). W bea 0. 2 red, n. c.bu _— x . boar eeeereeeeeee . 2. 

Higgs, iearby, melt | fs Gorm, Ko. gellow.-.s2 (+ 80% | @7% || MAS: Seoseti. choice.idu iw | 225 | 2.60 

estern, aneeee:. oun. ‘Bo. cmssanssesee 47 46% || PROVISIONS, Chicago: 

DRIBD FRUITS: Kye, N oO. Beesacooeecece ts 7249 68'9 ef, live seeeeeeee +100 Ib 7.25 7.25 
Apples, evap., choice, Ib 10 6 Barley, malting ....... * 62 58 4 Hogs, live ......... 0: \: | 5.00 8.75 
titan Ca ak. bee © 14% 10 Hay, prime timothy lw Ib} = 1.15 1.00 Lard, prime steamed +10.024g 1.00 
Gltron, boxes...<7....06 @| > 28 11 || Straw, lg. rye, No. | ST ee oe ee ee | 
©urrants, cleaned, bbl.. % R) a Manila, fair, cur. spot. 7% Ole Short "ribs, sides, 'se ** ‘ |+11.32% | 11.80 
Lemon peel Dh a, , pot. Ib o ‘ 

Orange peel... -...-.-. *% : wil Fronropassonpemeelll ™ ee eink. tigi i | i 
rene es, Cal. standard. “ 6 HIDES, Chicago: T a ones 

allow, N,. a a 6's 6 

Prunes, “» 50-40, oo il 12 Packer, No. 1 native....lb|+ 1% 17% || RICH: Domestic, prime. .ib 5 5 

Raisins, Mal., 8-crs... sé 3.50 2.60 No, TOXAS. wc ccccescs aa 19% 18 KUBB BER: 
California stand. yp AAT Colorado eenseeeeoeeeeeeee vs 17% 16% ee fine e*eeeoeeeee -lb — 70 90 
muscatel. 4-cr lb 7% 54g Cows, heavy native. eee = 184 16% SA LT: 
vEnseses Branded cows ......... 1814 16's || Domestic No. 1..800-Ib. bbl | 3.79 3.79 
¥ D . ‘ é 5 ‘ ed 
DRUGS & CHEMICALS: | a0 | —s||_‘No. 1 cows, heavy-.-.. | 15% | 14” || ‘Turk’s isiand.-200-ip bag | 100 | 1.06 
aah nections 1.50, | 2.00 No. 1 buff hides........ “|+ 1638 14 || SALE FISH: 
4 2 7 0. sececccecccce * ackerel, Norway, No.1, 
Boracic crystals.......Ib 3” 12 0. 1 Bibescccss. “| | 30m 17 175-185 ....:-2..+,-bb1| 35.00 | 28. 
Citric, domestic: a 538 t 1.15 1 +1 ts HOPS, N. } - St., prime .lb —_ 87 17 he . Georges. eeeee -100 7.50 7.75 
uria tic, rie ee 1. 1.45, JUTH, spot .....-eeeeee-lD/\— 7,10 6.35 fe ee best....lb | 4.45 4.40 
Peaeeeesoeoens 8 3% LEATHER: 
~“—— a0’ eeeerereeeeee m 2 4% Hemlock sole, B. A., igt.lb 30 2819 Cloves, Zanzibar seeeee edb 144 20 
Ox alic eeeeeseeeeeeses ” a ea ° ———— comma eeeee rt So 7° egs, a eece > ** 
’ n10n cKs, heav eccee 66 CO ccoccoss eeeeete 7 
on oe apg al: 30 30% || G terete 17 17 Ginger, Cochin’: 2.2333) “ Bl 64g 
Alcohol, i90 prt. U.S.Pigal| 94 46 Oil grain, No. i, “6” to Pepper, Singapore, bik.. * +2 th 
ref. wood 95%. 34 rt ua rain, No. 1, 4-02. 0 + fi bt SUGAR ‘white. 184 17% 
o ’ e o. 1, 4-0z. ** : 

Alkali, Sens. = 100 tbe Ibs 1 6 65 Satin, ‘No. i, large, 4-oz. ‘* 18 18 Centrifugal 96° tat.100 Ib | 3.32 3.48 
Alum,’ lum “4s -~ 1.75 Split, Crimpers, No.1, it. “ 27 26 Muscovado 89*tst. " “ 2.83 2.80 
Ammonia, carb‘ate “dom. lb :* oe ee butts, No. 1, hy. “ 48 48 Standard gran., bbl o rn “= te a + 
Arsenic, o M@cccccccce ormosa, fair..... 

Balsam, iba, 8. A.. “ 41 45 peg Pa., b. pr.1000 ft | 24.50 24.50 Ml atneisntecneubéode 24 24 
Fir, Ca By ny SE ee. 2.00 White pine, No. EE cinccadeneae 124g 1343 
| A eeeereeeeeeeeeeeee lb 1.40 1.60 barn, 1x4 eeeeee tg as 37.50 37 50 eeeereeeeeeeeeeeeee sons 30 30 
we OL tne z A t . 70 Oak, plain, 4/4 iste & 2ds. | 59.00 60.00 Hyson, | DP séttbodee © a 17 
i rb’t soda, "100 lb . : Q “9 ts 
Bi-Croinste ey Am.lb 6% 6% 16 ft., . ste & =. oaape aioe ie TOBACCO, L vil "L’ville: ‘18 cro cl 10 8 

der, over l-in., lsts, ° : . urley m., 6 

5: % ee : a w| 1228 | 149 Poplar, Win. 7" to 11 ae ee Comm eed eee: 1 r 

rax, crys eee ** eeeeee . . e um eeeeeveeeeeeeee 

Brimstone, crude dom. .ton a 22.00 White Ash, 4/4 1sts.1000 tt 53.00 50.00 Fine eesesegeceseos ~ 17 17 
Calomel, American.. “a = 80 Beech, 4/4 lsts,2ds. © chcccee Burle colory—Common. rs 13 13 
Camphor, foreign, ref 44 Birch, 4/4 P= wy 2ds. = ae 52.00 ecsees ediu eeeeeevreeeeereee = 15 14 
ae bi. lots . “Shingse + l fa 63's Semen SS arets Fo 50.90 53.00 Dark. “reba ndling—Com. “ og ¢ 

QD ar oon nese ‘w. he ? 88, @ eo 6 ¢ . . eeeeeeeeeeneee - 
tile pure wh.. “ tH 12 hoe. uo.d coun. 1in.100 ft | 11.50 11.50 Dark, export—Common. ‘* tt 61 
Castor Oil, 1, bbl. lots “ 9g || Maple, 4/4, Ists, 2ds.i000 ft | 37.00 escs Medium ......ssseeees lig oe 
ustic » domestic Spruce, 2-in., rand. ‘* 22.00 23.00 TURPBENTINE .........gal |+ 48% 304s 
cae ele 1.80 1.80 Yel. pine, LLA flat “ ‘| 29.50 32.50 VEGETABLES: 

Chlorate ‘boiash. eee | 8 94g herry 4/4 firsts... ‘* ‘*| 95.00 95.09 Cabbage, Va.......crate|— | 50 75 
Cocaine Hydrochicrid 2.60 -~ Besswnes 48 See “| OhSS — fae oor dew DDL * 2125 1.50 

e, y roc or 6.02 - eeereee otatoes, ate *eeeeee ” a 

Goats butter, bulk....lb 31 32 : Turnips, nbs we ger or ooee ios 1 +4 

li oN . _ " . oo - white. ne 8 ° ° 

Quests sublimate.... Ib +e 72 basic, valley, furnace, ‘*| 13.00 14.50 Average 100 grades. Ib 25.95 23.39 
Cream tartar, a ln 23% 23% Bessemer, Pittsburgh.. ‘| 14-90 17.25 Ohio & sess 27 27 
Creosote, beechwood.... “ 53 60 gray forge, Pittsburgh ‘‘| 13.65 14.6 SERS I eset pe 27 26 
Cutch, bale... Shien 5 47% Billets, Bessemer, Pitts. ‘‘ |—19.50 26.50 Seabee eg” 29 28 
Epsom salts, dom...100 lb | — oe 1.00 forging, Pittsburgh.... “ 5.00 34.00 N. Y. & Michigan— —~ 
Ergot, Russian ......... 2. 90 open-hearth scoee “| 22.40 28.00 Three-eighths ........ “ 25 28 
Bucalyptol .....0..see. 75 wire rods, Pittsburgh.. ‘‘| 24.50 30.00 uarter blood ao 25 23 
eet daca 1 95 Steck sees, AF. BF ¢ miil.1b t i isconsin & Illinois— 

el oil, refined...... gal a 2.90 jroo bars. ref., Pbil.100 lb |~— He 1.57%9 WIMe wccccccccccccccce * 19 16 
mbier, cube, No. 1...1» ike 9 Pittsburgh ........ ¢ “| 798 2.66 a ectadeetaiee 24 21 
rine, C.P., in bulk.Ib | + 4 19g Steel bars, Pitts.... ‘ “ 12% 1.40 uarter blood ........ * 25 23 
yg eee * 66 « 3 + Tank plates, Pitts. . oe ee 112% Van rse ? ee 21 21 
. ‘ Beams, Pittsburgh... ‘‘ ‘ od uth Dakota— 
Chicle, ‘jobbing lots... e° 50 Angles, Pittsburgh., “ “| 112% 1.45 ‘i. South aoe * 20 18 
Gambo boge, pipe eeeeece bay 64 eets, black, oO. , Mediu um 5 sade 66 22 20 
SEE oc rensc\dnnsce ™ 16 16 Pittsburgh "....... ‘¢ ‘*|— 1.80 2.20 Quarter biood §::.227! « 22 22 
tic eeeeeeeseeeeeee i 61 58 ire Nails, eee a oe 1.50 1.80 tah, Wyoming & idaho— 
Senegal, sorts eeeneeeee 9 ae 10 Cut Nails, Pi *eee aa a 1.55 1.70 Light fi ne seoes eeeeecee 20 16 
Shellac, D. C.......+5 “ 3 28 Wire, galvan-_ SE cltendtadhassnee 17 13 
Tragacanth, Aicppo iste“ |+ 1.05 | 195 || cone Oousvilict oventon| .-, | ... || WOOLEN Goops: 
it oe e, nn’ville, ov 
Iodine, resublimed ..... ry yes purnace, pros prompt a . et 2.38 gene Clay Wor., 16-0z.yd 147% 1.63% 
oform eeeeeeeeeeeeee - . aah ina ° . e, * ee eeee8808 a . 

BMOMthal «2. occ ckeccce -Ib 3.05 poms Pro AE non teal Ib |— 18 25 rge, 16-08. .......6-. “| 1.60 1.824, 
Morphine, bulk ........os 4.70 4.20 Antimo Bi st vee ay 6% 8.20 || Fancy cassimere, 16-os. ‘* 1.20 1.45 
Nitrate Silver, crystals. “ 37 38 Copper, lake, N. Y..... “|— 14's 15% 86-in. all-worsted serge. ‘“‘ 30 35 

Nux Vo mi *eeeneeeeeeeee 449 3 Spelter N. a, -oglbeppgees os 5.10 5.15 | —_— peices n- 

Oll—Anise eeeeeeeeeees - 1.60 1.70 Lead, N. Eovcesecccere 3.90 4.30 | oe Fee seeeeed 30 33 
Bay ere ee eeeeeeeeeee 6 2.35 2.45 Tin, eeeeeeeee i 31.15 45.% Broadcloth, 54-inch eeced yor 1.42%, 1.55 : 
_, Bergamot an ata 5.15 6.00 Tin’ plate, N. ¥.100 ib. box 3.84 || 86-in. cotton warp serge “* 234 28 

“+ Means advance since last week — Means decline since last week. Advances 23, declines 24 
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COMMODITY MARKETS STEADY 


Price Changes Moderate in Extent, with Gains 
and Losses Almost Equally Divided 





Only 47 alterations appear this week in the 315 quo- 
tations reported to DUN’s REviEW, of which 23 were ad- 
vances and 24 declines. Very heavy receipts depressed 
the price of butter slightly, although the market received 
considerable support from a good consumptive demand 
and the active operations of speculators. Cheese, how- 
ever, displayed marked strength, and some advance was 
established on desirable quality eggs. In the grain mar- 
kets wheat declined, reflecting expectations of an enor- 
mous crop, but corn advanced and oats held steady. No 
reductions were made in flour, although the tone was 
easy. Live beef was unchanged and hogs were slightly 
lower, but there was a general upward movement in sheep 
and about all pork products. More activity was noted in 
hides, and quotations were inclined to harden in a num- 
ber of instances, but while leather was reported in better 
request no changes of significance occurred. The pre- 
vailing unsatisfactory conditions in the iron and steel 
markets were reflected in further declines in some prod- 
ucts, and though the feeling in pig iron appeared to be 
slightly improved, there were no indications of a rise in 
prices. In the minor metals, lower quotations for alumi- 
num and copper contrasted with an increase in tin, while 
spelter, lead and antimony were steady. Cotton main- 
tained its strong position and wool continued very firm, 
while coffee, sugar, tea, hemp, spices and rubber showed 
no alterations of importance. 





BUTTER.—The week opened with a rather easy feeling, due to 
the carrying over of considerable quantities and advices of liberal 
amounts en route to this market. Quotations declined 4c. to %c., 
all along the line, until creamery extras were selling generally at 
261%4c., with a few sales made at a fraction above or below that 
figure, according to quality. Notwithstanding large arrivals, how- 
ever, the market gradually became firmer, in response to active 
buying by the regular trade and a revival of interest on the part 
of speculators. Prices reacted about 4c. and fair-sized sales of 
creamery extras were effected at 26%c., with a few instances of 
exceptionally choice lots bringing up to 27c. There was a better 
eall for firsts, from both local and out-of-town buyers, and also a 
fair inquiry for seconds from the same sources, with the former 
changing hands within a range of 25c. to 26c. and the latter w3c. 
to 24%c. There was a plentiful supply of these grades, how- 
ever, and buyers found no difficulty in obtaining their requirements. 
Process was taken to some extent, with 2lc. to 21%c. asked for the 
best brands. Factory was in fair request, especially the better 
quality, which brought up to 18%c., while packing stock was dull 
but steady. Receipts for the week were 83,707 packages, as 
against 64,979 last week, 75,922 the same week last year and 79,- 
506 the corresponding week in 1912. 


CHBESE.—Demand showed considerably less activity this week, 
the advance in prices causing buyers to operate with much con- 
servatism. Supplies did not come in very freely and the highest 
grade were held with marked firmness. Fancy fresh-made goods 
brought as much as 15%4c., with holders showing no anxiety to do 
business at that figure, and in numerous instances reserving their 
receipts for their regular trade. There were, however, a number 
of offerings of earlier made cheese from storage at 14%c. to 14c., 
and a good many casual buyers had to be satisfied with these. Some 
distributors say they are waiting for an increase in the receipts, 
which they claim is due, but advices from the producing sections 
state that while recent rains have put the pastures in ideal con- 
dition, the yield of milk shows no expansion and the make is hardly 
likely to be much larger. The feeling in the trade seems to be that 
the market is in a strong position and that any change in prices 
will probably be in the nature of an advance. Receipts for the week 
were 20,134 boxes, as against 14,807 last week, 22,994 the same 
week last year and 21,340 the corresponding week in 1912. 





BHGGS.—The market was steady this week on all good quality 
fresh stock, and as demand was mainly confined to the better 
class of offerings, choice stock developed an upward tendency. Ar- 
rivals were fairly liberal, and though a considerable proportion 
showed more or less defect, there was sufficient goods of medium 
or slightly better quality to supply the wants of buyers. The avail- 
able supply of strictly fresh-laid eggs was somewhat light and the 
prices of these were very firm. Not much interest was displayed 
in anything below seconds, and holders of these generally found 
it necessary to grant concessions from official quotations in order 
te attract the attention of buyers. Nearby fancy fresh-gathered 


eggs were in moderate supply and wanted at firm prices. Some 
eggs imported from Russia were offered this week at 19c., but 
the amount was not large enough to affect the market, and buyers 
took hold very cautiously, although the quality was reported to 
be fair. The following is the range of quotations: Fresh-gathered 
extras, 23c. to 24c.; extra firsts, 21%c¢. to 23'4¢c.; firsts, 20%4¢. to 
21%4c.; seconds, 19c. to 19%c.; dirties, No. 1, 17%c. to 18\c.; 
nearby fancy fresh-gathered, 25c. to 26c. Receipts for the week 
were 157,638 cases, as against 141,184 last week, 145,145 the same 
week last year and 149,860 the corresponding week in 1912. 





NAVAL STORES.—A somewhat improved tone to the local mar- 
ket for naval stores was in evidence this week, in response to a 
more liberal consumptive movement, both here and at Savannah. 
There was a more active inquiry for turpentine, and prices turned 
upward. Manufacturers operated more freely and the jobbing trade 
took a fair amount to meet the demand from painters, who are 
using larger quantities. Most transactions were made at 49c., 
though in a number of instances this figure was shaded, reflecting 
the stronger situation at Savannah, where receipts and stocks are 
considerably less than last year at this. time, and both domestic 
and foreign buyers are taking offerings quite freely. Although 
business in rosins did not increase to much extent, quotations hard- 
ened slightly, mainly because of moderate receipts and increased 
shipments at Savannah. Pale grades received the most attention 
and prices were firm on the basis of $4.10 for common to good 
strained. Tar was quiet, but steady, at the former price of $7 for 
kiln-burned, while pitch continued dull at $4. Receipts and ship- 
ments of turpentine and rosins in barrels, at Savannah for the 
week and for the season to date, with comparative figures for last 
year, are given below: 





Last Week Season, Season, 
Week. 1913. 1915-14. 1914-138. 

















Turpentine, receipts........ -. 4607 6,627 33,122 47,360 
= shipments...... we 4,425 7,483 27,324 36,082 

” Dt iteecesetes - Aaah chao 17,816 25,835 
Mesine, BOSS. occ cccccces -. 11,888 17,066 93,238 117,717 
" I. + a coc ces -. 10,623 6,325 94,394 111,864 

" PGubhbecbwvsteess |. cubth — Uke 109,269 97,559 





TOBACCO.—Trading in the local market for leaf tobacce con- 
tinues very light because of the decreased demand experienced oy 
manufacturers of cigars. There are, however, now some indica- 
tions of improvement, and though as yet there has been no expan- 
sion in sales, confidence is expressed that the trend is towards 
better conditions. Philadelphia.—Inquiries this week for domestic 
leaf were very light, and only a few saies were reported, while 
Sumatra and Havana were taken in small quantities to meet re- 
quirements. Cigar manufacturers report a moderate trade from 
out-of-town, but local business is extremely quiet. Cincinnati.— 
Offerings of burley leaf tobacco were small, although demand gave 
evidence of increased interest on the part of buyers. The quality 
was only fair, but prices displayed an advancing tendency. Good 
progress is reported in planting the new crop. Manufacturers and 
jobbers of cigars say that trade is moderate in volume and by no 
means up to expectations. Richmond.—tThe local loose leaf tobacco 
market is practically closed for the season, although from 200,000 
to 300,000 pounds of last year’s yield is still in the hands of the 
growers, which is due almost entirely to unseasonable weather for 
handling the leaf. 





RUBPER,.—There was very little business in the local market for 
crude rubber, while prices were practically unchanged but steady 
on the basis of 71lc. for up-river fine and 40c. for up-river coarse. 
Results at the auction sales in London this week were fairly satis- 
factory, for while offerings were rather large, being estimated at 
from 1,000 to 1,200 tons, there was active competition, and the 
prices secured were about the same as those of the previous sale. 
First latex pale crepe brought 2s. 314d.; smoked sheets 2s. 3%d.; 
clean brown crepe, 2s.; fine pale crepe, 2s. 344d., and pale gristly, 
2s. 344d. In the London contract market Brazilian grades were 
fairly steady, with most business transacted in the neighborhood 
of 2s. 0%d. for up-river fine. There has been no development of 
importance in scrap rubber, demand from reclaimers being still 
quict and prices maintained by the moderate offerings. 


HEMP.—rThere was little change in conditions this week, manu- 
facturers operating very conservatively and displaying generally a 
disposition to wait for lower prices. This they are able to do with- 
out much trouble as they are fairly well supplied from previous 
purchases, and are not using up stocks as rapidly as usual owing 
to the prevailing quiet demand for the finished products At the 
same time holders do not appear anxious to press offerings and fair 
current for spot is steady at 7%c., while advices from Manila state 
that fair current for shipment remains at 7c. Receipts at 
Manila last week were somewhat lighter than of late, amounting to 
16,000 bales, but 19,000 is the estimate for this week and 21,000 
for next week. Since January 1, 475,000 bales have been received, 
as against 438,000 last year, while shipments to the United States 
for the same period aggregate 206.000 bales against 170.000. Stocks 
at Manila now amount to 178,000 bales, as compared with 251,000 
at the same date a year ago. Sisal continues quiet, but steady at 
»l6ec., While istle was extremely dull and nominally unchanged. 
Buyers displayed no interest in jute, and the few small transactions 
reported were at former quotations. 
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New National Banks 


SOUTHERN. 

MISSISSIPPI, Aberdeen.—The Aberdeen Na- 
tional Bank (10555). Capital $50,000. W. B. 
Watkins, president; W. B. McCluney, cashier. 
Conversion of The Bank of Aberdeen. 
WESTERN. 

KANSAS, Greensburg.—The Farmers’ Na- 
tional Bank (10557). Capital $25,000. L. M. 
Day, president; A. E. Johnson, cashier. Suc- 
ceeds The Farmers’ State Bank. 

MINNESOTA, Isanti.—The First National 
Bank (10554). Capital $25,000. G. W. Carl- 
son, president ; John W. Glover, cashier. Con- 
version of The Security State Bank. 
PACIFIC, 

CALIFORNIA, Temecula.—The First National 
Bank (10556). Capital $25,000. E. E. Bar- 
nett, president; C. P. Shumate, cashier. 








Applications Received 


EASTERN. 

PENNSYLVANIA, Ambridge.— The National 
Bank of Ambridge. Capital $50,000. Corre- 
spondent, James H. Doutt. 


SOUTHERN. 

ARKANSAS, Fort Smith.—The City National 
Bank. Capital $100,000. Correspondent, 
J. H. Nakdimen. 


WESTERN. 

MICHIGAN, Capac.— The First National! 
Bank. Capital $25,000. Correspondent, J. H. 
Dancey. 

MINNESOTA, Ada.—The Ada National Bank. 
Capital $25,000. Correspondent, A. W. Aus- 
tin. 

PACIFIC, 

CALIFORNIA, Lincoln.—The First National 
Bank. Capital $25,000. Correspondent, H. 8. 
Williamson. 





Applications Approved 


EASTERN. 

MAINE, Van Buren.—The First National 
Bank. Capital $25,000. Correspondent, L. V. 
Thibodeau. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. 
MASSACHUSETTS, Beverly.—Beverly Trust 
Co. Capital $100,000, Charter issued. 


SOUTHERN. 

FLORIDA, Pensacola.——The Banking, Savings 
& Trust Co. Capital $100,000. Organizing. 

FLORIDA, Tampa.—-VFirst Savings & Trust 
Co. Capital $500,000. <A. C. Clewis, presi- 
dent; L. L. Spafford and H. L. Knight, vice- 
presidents; R. M. Clewis, secretary; C. H. 
Clewis, treasurer and cashier. 

FLORIDA, Watertown. — The Watertown 
Bank. Capital $15,000. J. L. Edwards, 
president; John J. Paul and Henry 8. Bean, 
vice-presidents ; L. B. Lee, cashier. 

OKLAHOMA, Enid.—The Garfield County 
Bank. Capital $50,000. F. R. Zacharias, 
president; B. M. Athey, vice-president; Floy 
Horney, cashier. 

Texas, Ammansville.—Ammansville State 
Bank. Capital $10,000. Organizing. 

Texas, Avery.—Avery State Bank. Capital 
$25,000. W. F. Burden, president; W. 
Sanders, vice-president; W. 8S. Lawson, 
cashier; O. C. Lawson, assistant cashier. 

VireciniA, Surry.—Bank of Surry County. 
Capital $25,000. A. W. Bohannon, president ; 
C. Wilmer Green, cashier. 











WESTERN. 

INDIANA, Evansville.—-Lasco Bank. Capital 
$50,000. Simon V. Levi, president; Thos. J. 
Morton, cashier; Andrew C. Huver, assistant 
cashier. 

INDIANA, Indiana Harbor.—fFirst State 
Trust & Savings Bank. Capital $10,000. 
Walter J. Hiley, president; John Carroll, 
cashier. 

INDIANA, Pleasant Lake.—First State Bank. 

Capital $25,000. Organizing. 





Iowa, Buffalo Center.—Farmers’ Trust & 
Savings Bank. Capital $20,000. Incorpor- 
ated. 

Iowa, Monteith.—Monteith Savings Bank. 
Capital $18,000. Incorporated. 

KANSAS, Ensign.—Ensign State Bank. Cap- 
ital $10,000. L. H. Henry, president; C. M. 
Reese, vice-president; Chas. E. Sturdevant, 
cashier. 

KANSAS, Grain Valley.—Sni-a-Bar Banking 
Co. Capital $16,000. J. M. Hall, president ; 
Db. C. Herrington, cashier. 

MINNESOTA, Minneapolis. —- Lake Harriet 
State Bank. Capital $25,000. Frank J. 
Venie, president; Louis L. Vroman, vice- 
president ; W. F. Strauser, cashier. 

MINNESOTA, South Stillwater.—First State 
Bank. Capital $15,000. Incorporated. 

MontrTANA, Melstone.—Melstone State Bank. 
Filed articles of incorporation. 

NEBRASKA, Valentine. Nebraska State 
Bank. Capital — 000. Organizing. 

WISCONSIN, Sank of Gil- 
man. Capital $30,000. A. R. Heagle, presi- 
dent; Jos. Fleischman, vice-president; M. B. 
Stegner, cashier. 








WISCONSIN, North Crandon.——Farmers & 
Merchants’ Bank. Capital $10,000. Charter 
applied for. 

WISCONSIN, Woodland. — Woodland State 
Bank. Capital $10,000. Articles of incor- 
poration approved. 





Changes in Officers 


SOUTHERN. 

ARKANSAS, Pine Bluff.—Bank of Pine Bluff. 
J. S. MeDonald is president; W. D. Hearn, 
vice-president. 

WESTERN. 

INDIANA, Linn Grove.—The Bank of Linn 
Grove. L. O. Beers is now president; Orel 
Ifoffman, vice-president. 








NEBRASKA, Stanton National 
Bank. Frank Sanders is president. 
PACIFIC, 

WASHINGTON, Ruff.—Ruff State Bank. R. F. 
Amenda is cashier. 





Miscellaneous 

EASTERN. 

MAINE, Portland.—Maine Savings Bank. 
L. W. Forbes, president, is dead. 

New York, Baldwinsville.—First National 
Bank. Walter McMullin, cashier, is dead. 

PENNSYLVANIA, ‘Titusville. —- Commercia!] 
Sank. Application filed to convert into Com- 
mercial National Bank. Capital $150,000. 


SOUTHERN. 
FLORIDA, Mulberry.—The Citizens’ Bank 
of Mulberry. Application to convert into 


The First National Bank approved. Capital 
$25,000. 


FLoripA, Ocala.—The Munroe & Chambliss]; 


Bank. Application to convert into The Mun- 
roe & Chambliss National Bank approved. 
Capital $50,000. 


LOUISIANA, New Orleans.—Citizens’ Bank &]: 


Trust Co. Alphonse A. Lelong, vice-president, 
is dead. 


NortH CAROLINA, Spring Hope.—Citizens’ 


Dp, | Bank. Clifford A. Griffin, cashier, is dead. 


TENNESSEE, Athens.—Athens Bank & Trust 
Co. Capital will be increased to $50,000. 

TENNESSEE, Dickson.—The Dickson State 
Bank. Application to convert into The Dick- 
son National Bank approved. Capital $30,090. 





ESTAGLIGNED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 
PHILADELPHIA 
COMMERCIAL PAPER 








Texas, Dallas.—Guaranty State Bank & 
Trust Co. Consolidated with the Common- 
wealth National Bank and name changed to 
Security National Bank. 

WESTERN. 

Iowa, Bouton.—Farmers’ Savings Bank. 
Style changed to Farmers’ Trust & Savings 
Bank. 

MICHIGAN, Addison.—<Addison State Sav- 
ings Bank. O. B. Bowen, president, is dead. 

MONTANA, Stanford.——-The First State Bank. 
Application filed to convert into The First 
National Bank. Capital $35,000. 

WISCONSIN, Monticello.—Bank of Monti- 
‘ello. Capital increased to $40,000. 

WYOMING, Powell.—The First State Bank. 
Application to convert into The Powell Na- 
tional Bank approved. Capital $25,000. 





The Manual of Statistics 


Many changes of importance to the invest- 
ing and stock market public have featured the 
past year. New issues of securities of both 
railroad and industrial companies have been 
numerous, and a variety of new organizations 
of that character have come into public 
notice. These matters are fully covered in 
the 1914 edition of The Manual of Statistics, 
which is the thirty-sixth annual issue of that 
standard publication. It adequately presents 
the organization, finances and position of all 
the leading railroad and industrial companies 
in the United States and Canada. The figures 
n reference to industrial and utilities com- 
panies are presented with similar complete- 
ness, and the volume also includes statements 
of practically all the new organizations which 
have an interest for the stock market and 
investing public. A new and useful feature 
in connection with bond issues is the notation 
with securities of that kind showing if the 
company assumes payment of the United 
States income tax. It also embodies ample 
information regarding Government securities, 
mining stocks and the grain and cotton sta- 
tistics. Its utility is increased by an arrange- 
ment facilitating references to the different 
sections. The volume is one which investors 
and all who are interested in the financial 
and other markets of the country will find of 
value. It is published by The Manual of 
Statistics Company, 20 Vesey Street, New 
York. Price, $5. 





Peru’s Mineral Production 


The mining production in Peru during the 
years of 1911 and 1912 as officially reported 
is shown below: 


Value, Value, 

1911. 1912. 
CS) eee re Lp. 194,155 Lp. 180,326 
Petroleum ........ 785,071 879,976 
7a 101,152 186,987 
En «40 e¢ ¢.eememe 926,71 1,233,407 
SE ‘ccaccesece 1,411,416 55 
CARE -<coaven enwes 12,541 »202 
Vanadium (mineral) 215,000 150,000 
Bismuth (fine). 7,329 14,155 
Tungsten (mine ral) 4,326 19,500 
MOTOUEY 2c ccc cee de 123 104 
in 6620024 amas 16,922 15,096 
Mn 0c dawcane epan 24,867 16,305 








Total value....Lp.3,699,615 Lp.4,627,963 


(Lp.—Peruvian gold pound, value 8-10.00 
Peruvian currency, equivalent to $5 U. 8. 
Currency.) 


The mineral production in Peru during the 
year of 1912 shows an increase in value of 
Lp. 928,348, comparing same with that of 
the year 1911. 
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FOREIGN 


SPECIAL NOTICES 


FOREIGN 





en - 


LLOYD MOTOR CARS 


Gasoline Touring Cars, Delivery Vans, Com- 
mercial Trucks and Cabs, 18, 30 and 44 H. P. 
Electric Pleasure and Delivery Cars, Cabs and 
Trucks; Electric Ambulances and Firemen’s 
Vehicles. 


Norddeutsche Automobil & Motoren A.-G. 


Bremen, Germany 





Cable Address: DIESEL P.O. Box 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. B.) 
Engineers, ~o— Machinery Merchants 
and Manufacturers’ Agents 
WELLINGTON, N. Z. 
Correspondence invited from Manufacturers 
desirous of New Zealand representation. 
Agents and representatives traveling the 
whole of the Dominion. Practical experience 
extending over many years, and a thorough 
knowledge of the requirements of this market. 


HELLESENS DRY CELLS 


Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for walegpenes (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 
HELLESENS ENKE & V. LUDVIGSEN 

COPENHAGEN, DENMARK 


EMILE REGNIERS &. CO. 
CHARLEROI - - - 
Window Glass 


Polished and Silvered Plate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 











(Belgium) | 


‘We manufacture Bnvelopes of every size and de- 


; 


Book Security of Leaves. Manco Yale 
Lock—Privacy of Records. 


ANN’S “SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished 


specially adapted for carbon 
Mann Yale Cylinder Lock Ry ve 


You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


— Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. ® 
529 Market Street, Philadelphia : 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 





scription, and with a plant covering 8 acres of 
floor space, producing over 8 millions daily, are 
equipped to handle large contracts in a prompt 
and efficient manner. 


BERLIN & JONES ENVELOPE CO. 


547-553 West 27 St. Additional Salesroom 
548-552 West 28 st. NEW YORK ‘436 Witiiam St. 





AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 





Cable Address: Letter Address: 
““Wolkaco,”’ Sydney Box 1577 G. P. O., Sydney 


A. WOLK & CO., Ltd. 


Exporters of Wool, Hides, Tallow, Sheep Skins 
Calfskins, Rabbit Skins, Furskins, , 
Hair, Horns, Hoofs, &c. 
58 Harbour Street, Sydney, N. S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London. Correspondence invited in English, 
German and French. 
Codes Used: ABC, 5th Edition, Western 
Union and Private 





Usines Métallurgiques du Hainaut, Ine. 


COUILLET, Belgium 
Mining, Blast-Furnaces, Coke Ovens, Thomas 
and Martin Siemens Steel Works 


Rolling Mills: Flat—round—square—angle—T 
an iron; girders, vignole and neck 
rails, metallic ties, plain and grooved 
sheet-iron, large flats. 

Iron and Steel Castings. 
IRON WORKS—BOILER WORKS 

Locomotives of any Power for Standard Gauge 

Railroads, Light Railways and Industrial 
Purposes. Stationary Engines 

Railway Track Crossings and Switches 

Cements: Slag-cement; Slag-brick; Artificial 


stone. 
Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 


For Purchase and Sale of all Raw Materials 

and Half-Fabrics for the Textile Industry 

Correspondence invited from responsible 
Exporters and Importers 





Machine @ Addressing 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 

THE CUNARD STEAMSHIP CO., Ltd. 

21-24 State Street New York 











The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 
Write for a descriptive catalog, cana wef your 


mailing list numbers one hu 
names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street, 374 Broad . 
CHICAGO, ILL. NEW YORK, N. Y. 








The Leading Mediums of Publicity in 
New Zealand 
“THE PRESS’—Every Morning, 16 to 20 


nee 1d. 
7 EVENING NEWS”—Every Evening, 
with Special Editions, 1d. 
“THE WEEKLY PRESS’’—lIllustrated, 92 
pages, every Wednesday, 6d. 
“NEW ZEALAND ILLUSTRATED”—(Christ- 
mas Edition of “The Weekly Press’’). 
Price, 1s. 
Full particulars as to advertising rates fur- 
' nished on application to the Proprietors. 





FOREIGN 


AGENCIES WANTED 
Chudleigh & Co. 


Head Office 

12% York Street, Sydney, New South Wales 
Cable Address: “Midaustra” 

We handle English, Continental and 

Eastern Specialties, and are pre- 

pared to represent and exploit any 

lines throughout the Commonwealth. 








THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 


Correspond- | Reference:—Bank of New South 


ANGLO BELGIAN COMPARY, Ltd. 


from your letterhead— . * Haina gium 
very thin for heavy manifolding, still stiff ies a CHEN. Bel 
enough to give gotek-“mendias and long-wear- 

ing qualities. 

copies, as it takes and holds a copy as well as 
the best typewriter paper. 


ut, 
Quai de I’ Industrie 


ONGHENA GAS ENGINES (Gasoline 


Kerosene, Naphtha, oe Gas 
Govern Like a Steam Engine 


Cable Address: Code Used: 
ecano Ghent. ABC 5th Ed, 


First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH @ CO 


Manufacturers of 


CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, Prance 
EXPORTERS OF 


PURE OLIVE OIL 


Agents Warn ted 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CONTINENTAL 


The Favorite Typewriter 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost of a single one 
Prospectus free on application 
Wanderer-Works, Ltd. 


Schenau, Chemnitz, Saxony 




















“La Fourmi” '%to25 
ENGINE H. P. 


For Use LIGHTING GAS, GASOLIN 
With KEROSENE OR PRODUCER G 
Foreign Agents Wanted 


VAN EECKE & Co. 


COURTRAI, - ~ - (Belgium) 


SAVOY HOTEL 


Callao esq. Cangallo 

BUENOS AIRES ARGENTINE REPUBLIC 

The First Hotel in South America 

250 Bedrooms, with Private Baths, heating and tele- 

phone, Winter Garden, Grill Room; American Bar 
EDUARDO ABELLO, Director 

Telegrams— SAVOYOTEL, B. Aires” 


J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “‘ Reitmayer,” Brussels 
Iron and Steel Exporters 
Engineers and Contractors 
Apply for Our Section Book 


EXPORT 
LEVAVASSEUR & FILS 
Horticulturists 
Founded 1773 ORLEANS, FRANCE 
SPECIALTY : 

Rose Bushes, Fruit Trees and Shrubs 
Ask for Export Catalogue “C” 


Standaert & Co., S37MERP 


39 Ruedu Musee Cable Address ‘ Treadnats”’ 
IMPORT_-EXPORT 
Agents and Merchants 


COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Fic. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 


CORRESPONDENCE SOLICITED 

















Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 
for the pocket and the house; Bicycle and Hand 
Lamps, etc. Dry Batteries; also extra bulbs for 





ence invited} Wales, Sydney and London 


lamps. Catalogue free to dealers only. 
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